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THE OVER-ALL DEFICIT in the U.S. bal- 
ance of payments was much smaller in the 
first half of this year than the large deficits in- 
curred in the three preceding years. Smaller 
net gold and dollar transfers to foreign 
holders reflected an increased trade surplus 
and smaller capital outflows than late in 
1960. 

During the latter part of 1960, concern 
over drains on the gold stock and over the 
future payments position of the United States 
had contributed to exceptionally large out- 
flows of capital. The outflows diminished 
early this year after the U.S. Government 
made clear its determination to defend the 
international value of the dollar. Neverthe- 
less, outflows of short-term credits and vol- 
atile capital remained large and added to 
the over-all deficit in the first half of 
the year. 

A near-record trade surplus in the first 
half of 1961 owed much to cyclical condi- 
tions favorable to the balance of payments. 
(ontinued strong demands in_ industrial 
countries abroad helped to sustain the high 
rate of U.S. exports, while decreased im- 
ports reflected a reduced level of industrial 
activity in this country. Imports began to 
rise again this summer, after expansion in 
U.S. economic activity resumed. In part 
because of the increase in imports, the over- 
all deficit was larger during the summer than 
it had been in the spring. 

Reasonable equilibrium in the U.S. bal- 
ance of payments will be attained when defi- 
cits under cyclically unfavorable condi- 
tions are by and large offset by payments 


surpluses under favorable conditions. Some 
progress toward this goal has been achieved 
since 1959, but the continued deficit early 
this year, at a time when imports were de- 
pressed, is indicative of the need for further 
adjustments in the balance of payments. 


U. S. FOREIGN TRADE 


Annual rates Billions of dollars 


Note.—Three-month centered moving averages of Bureau of 
the Census seasonally adjusted monthly data, weighted one-two- 
one. Exports exclude shipments under military aid programs 
Latest figures shown, June-July-August average 


Orderly adjustment of payments imbal- 
ances both here and abroad may be dis- 
rupted by large movements of volatile capi- 
tal such as those experienced over the past 


year. A number of measures to strengthen 
the world payments system against disturb- 
ances, including capital flows, are currently 
being explored. 
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FRADE SURPLUS 

Merchandise exports exceeded imports in 
the first half of 1961 by $6 billion at a 
seasonally adjusted annual rate. This rate 
was the highest in the past decade except for 
the months following the Suez crisis and was 
more than $1 billion higher than in 1960. 

From mid-1959 to mid-1960 the trade 
surplus had been enlarged by a marked ex- 
pansion of exports. The still higher trade 
surplus in the first half of 1961, however. 
resulted mainly from a drop in imports. Ex- 
ports leveled off after mid-1960 at an annual 
rate of close to $20 billion. 

Merchandise exports. The main element 
in the leveling off of total exports after mid- 
1960 was a cessation of increases in exports 
to Europe. By the summer of 1960, ship- 
ments to Europe had reached an annual rate 
of $6 billion and were 50 per cent above 
the low in the spring of 1959. 

European economic activity has con- 
tinued to grow over the past year but the 


a> 





Nott Bureau of the Census data, adjusted for seasonal 
variation by Federal Reserve. Exclude special category exports 
for which details are not available by destination. Adjusted 
to exclude in the third quarter of 1959, and to include in the 
fourth quarter, shipments accelerated in anticipation of the 
port strike in October 1959. Dots indicate July-August rates. 


pace of expansion has been slower. Indus- 
trial production in June was 6 per cent 
above a year earlier compared with a rise of 
more than 10 per cent in the preceding 12- 
month period. Rapid increases in consumer 
incomes have continued, but in many coun- 
tries shortages of labor have impeded growth 
in output. Rising expenditures to enlarge 
and modernize industrial capacity have been 
a major underlying force in the European 
expansion. 

In the latter part of 1960 slower growth 
of industrial output in Europe and expan- 
sion of productive capacity in steel and other 
metals contributed to smaller purchases for 
additions to inventories, including purchases 
from the United States. By the spring of this 
year U.S. exports of metals to Europe had 
been reduced 40 per cent from year-earlier 
levels. Also, U.S. exports to Europe in mid- 
1960 included heavy deliveries of com- 
mercial jet aircraft and by this summer a 
major part of these deliveries had been com- 
pleted. Reduced purchases by Britain ac- 
counted for a large part of the decline in 
both metals and aircraft; by mid-1961 total 
exports to Britain were down nearly 40 per 
cent from a year earlier. 

Heavy demands for machinery have 
helped to sustain total exports to Europe 
and have contributed to further expansion 
of exports to Japan. Total machinery ex- 
ports this summer were 10 per cent above 
both those a year earlier and the previous 
record rates of 1957. New export orders 
for machinery advanced sharply further this 
spring, and existing order backlogs point to 
further increases in machinery exports. 

A recession in Canadian economic ac- 
tivity led to declines in exports to that coun- 
try beginning in the spring of 1960. AI- 
though recovery began in Canada early this 
year, U.S. exports to Canada remained low 
into the summer. In June the exchange rate 
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of the Canadian dollar was allowed to fall 
ny about 5 per cent, tending to raise prices 
if U.S. goods in Canada. 

Declines in shipments to Venezuela and 
(uba have reduced exports to Latin 
\merica over the past year. Very large ex- 
ports to other nonindustrial countries late 
in 1960 and early this year resulted mainly 
from heavy shipments of grains to India and 
some other countries under Government aid 
programs. 

Fluctuations in cotton shipments con- 
tributed heavily to a dip in total exports this 
spring. After a rapid rise until early this 
year, cotton exports fell sharply as ship- 
ments were delayed pending an increase in 
the export subsidy beginning August 1. 
Cotton exports since August 1 have been 
at a much higher rate than in the spring. 

Merchandise imports. Imports fell sharply 
late last year by about 10 per cent to an 
annual rate of $13.5 billion. The reduction, 
accompanying declines in output in this 
country, was much larger than in the 1958 
recession. Decreases in imports of ma- 
terials were roughly comparable to earlier 
cyclical experience but, in contrast to 1958. 
imports of manufactures also declined last 
year, as shown in the chart. 

Declines in imports in the early part of 
1960 were mainly in steel, after settlement 
of the 1959 steel strike, and in automobiles. 
Steel imports showed little further change 
after mid-1960, but declines then occurred 
in a wide range of commodities. Automobile 
imports continued to fall until early this year 
us inventories of foreign-made cars were re- 
duced because of lower sales. 

Merchandise imports in the spring of 
1961 were less than 2.7 per cent of gross 
national product, a smaller ratio than at the 
corresponding recession lows in 1954 and 
1958. In recent years this ratio has in- 
creased during recovery periods, but it ex- 


Note.—Three-month centered moving averages of Bureau of 
the Census monthly data on imports for consumption, adjusted 
for seasonal variation by Federal Reserve. I atest figures shown, 
June-July-August average. 


ceeded 3 per cent to a significant extent only 
in late 1959, when total imports were swol- 
len by heavy arrivals of steel and automo- 


biles. The ratio rose this summer when im- 
ports increased sharply to about $15 billion 
at an annual rate. 
CURRENT AND LONG-TERM 
CAPITAL TRANSACTIONS 
The balance on current account, long-term 
capital, and Government aid is a measure of 
the payments position that is useful in ana- 
lyzing developments over the past year. 
Movements in this balance reflect gradual 
long-run changes as well as large cyclical 
swings in demands for goods and investment 
capital but exclude, for the most part, 
changes in short-term financing and capital 
movements of a volatile nature. 

In the first half of 1961 the surplus on 
current account totaled $5 billion at an an- 
nual rate. Besides a trade surplus of $6 
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billion, there were net receipts on com- 
mercial services of $2.5 billion and net pay- 
ments of $2.5 billion on military transac- 
tions and of $1 billion on remittances and 
pensions. The sum of net outflows of private 
long-term capital and of Government aid 
less normal debt repayments was about 
equal to the current account surplus. 


TRADE BALANCE Ps 
~— 7 
\ / 
\ Pi 
~ 


BALANCE ON CURRENT 
ACCOUNT, LONG-TERM 
CAPITAL, AND AID 


SHORT-TERM US. CAPITAL AND 
UNIDENTIFIED TRANSACTIONS 


NET GOLD AND 
DOLLAR TRANSFERS 





Note.—Department of Commerce seasonally adjusted data, 
excluding military aid. Excludes subscription of $1,375 million 
to International Monetary Fund in second quarter of 1959. 
Net gold and dollar transfers represent foreign gold purchases 
(—) from the United States, recorded net increases (—) in 
foreign holdings of short-term assets in the United States and 
of long-term U.S. Government securities, and beginning in 1961, 
changes in holdings by the Exchange Stabilization Fund of 
convertible foreign currencies. Beginning with 1960, net gold 
and dollar transfers exclude, and U.S. short-term capital in- 
cludes, net changes in liabilities to foreigners of nonfinancial 
onecerns | atest figures shown, second quarter (preliminary ). 


The near balance on these transactions, 
together with large extraordinary debt re- 
payments on U.S. Government loans, re- 
sulted in a surplus in the balance on current 
account, long-term capital, and Government 


aid in the first half of the year. This sur 
plus compares with a deficit of $5 billion 
at an annual rate in the first half of 1959 
The change over this period roughly paral- 
leled the increase in the trade surplus, as 
shown in the chart. 

Government economic aid. Net nonmil- 
itary Government grants and loans were re- 
duced this spring by large advance loan re- 
payments, particularly by Germany. Ex- 
cluding these special receipts, net outpay- 
ments for Government economic aid in the 
first half of 1961 were at an annual rate ot 
$3.2 billion compared with $2.6 billion in 
the corresponding period of 1960. 

Government aid payments abroad are 
now rising again after showing little net 
change in the last five years. To a larger 
extent than in earlier years, Government 
grants and loans must now be used to pur- 
chase U.S. goods and services. But to the 
extent that increased aid is not accompanied 
by increased exports, prospective increases 
in these expenditures will add to the adjust- 
ments required in other international trans- 
actions if equilibrium in the balance of pay- 
ments is to be achieved. 

Private long-term capital. Net outflows o! 
U.S. and foreign long-term capital were at 
an annual rate of $1.8 billion in the first halt 
of this year. This rate was about the same as 
the average outflows of 1959 and early 1960. 
but was lower than in late 1960 when the 
total was swollen by a single large direct 
investment in Britain. 

Early this year there were large repay- 
ments on medium-term credits extended by 
U.S. banks, and new issues of Canadian and 
other foreign securities in this country were 
small. On the other hand, outflows of direct 
investment capital in the first half of 196! 
were considerably larger than a year earlier. 
in part because of the continued rise in U.S 
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L.s. BALANCE OF PAYMENTS IN 1961 


vestments in European manufacturing 
ctivity. 

Additions to foreign direct investments in 
i¢ United States and net foreign purchases 

U.S. corporate securities totaled nearly 
S300 million in the first half of this year. 
in the latter part of 1960, there had been 
. net movement of foreign funds out of these 
nvestments. 


OTHER CAPITAL MOVEMENTS 


The over-all deficit in the U.S. balance of 
payments as measured by net transfers of 
gold and liquid dollar assets to foreigners 
would have been at an annual rate of more 
than $1.5 billion in the first half of 1961 
except for advance repayments received on 
Government loans. This rate of deficit con- 
trasts with the near balance achieved on 
current and long-term capital transactions. 
The difference is accounted for by move- 
ments of short-term and volatile capital. 

In the U.S. balance-of-payments accounts, 
most of these capital movements have shown 
up as increases in recorded short-term 
claims and in the residual category of un- 
identified transactions. There is normally 
a net outflow of recorded U.S. short-term 
capital. Until 1960 this outflow had varied 
within fairly narrow limits as conditions in 
money and capital markets changed. On the 
other hand, unidentified transactions have 
usually shown net receipts. Before 1960 
these receipts generally counterbalanced re- 
corded short-term capital outflows. 

In the last half of 1960 recorded short- 
term capital outflows increased sharply to 
more than $2 billion at an annual rate, while 
unidentified transactions resulted in net out- 
payments at an annual rate of about $1 bil- 
lion. The striking shift from net receipts to 
large net payments on unidentified trans- 
actions presumably represented unrecorded 
outflows of U.S. and foreign capital. 


SELECTED PAYMENTS 
Annval rates 


Billions of dollars 
2 


Notre.—Department of Commerce seasonally adjusted data. 
Net outflows (—) of private U.S. short-term capital include. 
beginning with 1960, net changes in liabilities to foreigners of 
nonfinancial concerns. Unidentified transactions in the balance 
of payments are the difference between net gold and dollar 
transfers and net recorded transactions. Latest figures shown, 
first half (preliminary). 


Underlying these large capital movements 
have been the persistent payments surpluses 
of Germany and some other European coun- 
tries and the persistent tendencies toward 
deficits in the balances of payments of the 
United States and the United Kingdom. Out- 
flows of capital from the United States late 
last year reflected growing concern over the 
long-run payments position of the United 
States, political and exchange-rate uncertain- 
ties, and easier conditions, including lower 
interest rates, in U.S. credit and capital mar- 
kets, than in a number of countries abroad. 
Recorded outflows of short-term capital 
from the United States in the last half of 
1960 were mainly to Britain and Japan, but 
reserve changes of major European coun- 
tries indicate that there were also large un- 
recorded capital movements to Europe. 
Movements of domestic and foreign private 
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capital from the United States led to accruals 
of dollars to European central banks, many 
of which normally hold large proportions of 
their international reserves in gold. Declines 
in the U.S. gold stock may have stimulated 
further capital movements. 

Speculative capital flows from the United 
States appear to have diminished early this 
year after the President pledged the entire 
U.S. gold stock, together with other inter- 
national resources, to defend the present ex- 
change value of the dollar if necessary. 
Though smaller than they were in late 1960, 
outflows of recorded short-term and unre- 
corded capital have remained large in 1961. 

Continued large outflows of recorded 
short-term capital in the first half of 1961 
resulted mainly from further borrowings by 
Japan. By midyear, U.S. short-term bank- 
ing claims on Japan totaled $1.3 billion and 
were $500 million higher than at the end 
of 1960. Japanese imports have continued 
to rise rapidly this year while exports have 
changed little since late 1960. Despite large 
borrowings abroad to finance increasing im- 
ports, Japanese reserves fell sharply this 
summer, and the Japanese authorities took 
several measures to restrain domestic de- 
mand. These included increases in the dis- 
count rate of the Bank of Japan in July and 
in September. 

In the last half of 1960 inflows of capital 
into Britain more than offset a large deficit 
in current payments, and British reserves in- 
creased. After speculative pressure against 
the dollar eased early this year, however, 
large amounts of funds moved from Britain 
to other European countries, particularly 
after the upward revaluations of the German 
mark and the Netherlands guilder in March. 
British reserves were supported during the 
spring by substantial assistance from various 
European central banks. 


At the end of July the British Governmen| 
undertook a comprehensive series of meas- 
ures to correct the payments deficit and ob- 
tained a large drawing from the Internationa! 
Monetary Fund. These measures included 
higher sales taxes and an increase in the 
discount rate of the Bank of England from 
5 to 7 per cent. Since then there have been 
new flows of funds to Britain. In Octobe: 
the discount rate was reduced to 6% pe: 
cent to help check further capital inflows. 


In other European countries, inflows o} 
capital over the past year supplemented re- 
serve increases arising from surpluses in cur- 
rent international payments. These inflows 
added to domestic liquidity at a time when 
the monetary authorities were attempting to 
restrain expansion of bank credit and the 
money supply in the face of boom condi- 
tions. Beginning in the fall of 1960 in- 
terest rates were reduced and other measures 
were taken in Germany, Switzerland, and 
the Netherlands to discourage further in- 
flows of capital. In March 1961 Germany 
and the Netherlands raised the external! 
value of their currencies to help reduce the 
surpluses in their external transactions. 

Uncertainties in foreign exchange markets 
continued during the spring and were 
heightened this summer by international 
political tensions. In recent months cap- 
ital has moved out of Germany, and Ger- 
man reserves have declined despite a con- 
tinued large current surplus in the balance 
of payments. 

Correction of the underlying imbalances 
in international payments should in time 
reduce the potential strains on the world 
payments system arising from possible large 
movements of capital. Meanwhile, how- 


ever, volatile capital movements may inter- 
fere with orderly readjustments in payments 
positions. Even when a greater measure 0! 
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U.S. BALANCE OF PAYMENTS IN 1961 


equilibrium in international payments 1s 
achieved, large capital movements may oc- 
cur from time to time. 

Means of reducing disequilibrium in inter- 
national payments and of enabling the world 
payments system better to withstand the 
effects of large capital movements have been 
major topics of international consideration. 
\ primary purpose of the recently formed 
Organization for Economic Cooperation and 
Development is to provide a forum enabling 
policy formulation in the member countries 
to take more adequately into account the 
needs of international equilibrium. In 
September, at the annual meeting of the 
International Monetary Fund, agreement 
was reached in principle on arrangements 
by which the Fund’s resources might be 
temporarily augmented, when necessary, to 
enable the Fund to meet possible interna- 
tional financial strains. 


EQUILIBRIUM IN THE 

U.S. BALANCE OF PAYMENTS 

The near balance on current and long-term 
capital transactions in the first half of 1961 
resulted from essentially temporary factors. 
In particular, the conjunction of strong de- 
mands in industrial countries abroad and 
reduced demands in this country led to a 
near-record trade surplus. 

As economic activity expands in this 
country and as imports continue to rise in 
response to increasing output and incomes, 
the over-all deficit in the U.S. balance of 
payments is likely to increase. Such an in- 
crease, however, would not necessarily mean 
a deterioration in the underlying balance-of- 
payments position. That position is deter- 
mined by the more fundamental longer run 
trends in trade and payments around which 
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the large shorter term swings take place. 
U.S. gold reserves are large enough to cover 
prospective payments deficits if fluctuations 
from year to year are not widely viewed as 
fundamental changes and if progress con- 
tinues toward ultimate adjustment of the 
balance of payments. 

Attainment of reasonable equilibrium in 
the U.S. balance of payments requires an 
enlargement of the U.S. trade surplus and 
other current receipts sufficient to cover U.S. 
net outpayments for private investment and 
for Government aid and_ expenditures 
abroad. Developments since 1959 have 
been conducive to the achievement of the 
fundamental adjustments in trade and pay- 
ments necessary to reach this objective. 

Major markets abroad have been expand- 
ing, and there have been further relaxations 
of restrictions on trade and payments. In 
this country prices of many products im- 
portant in U.S. foreign trade have been 
stable for more than two years; this con- 
trasts with sharp increases in earlier years 
and compares favorably with recent price 
developments in several major competing 
countries. In many lines domestic producers 
are meeting foreign competition more suc- 
cessfully than before. 

The adjustments thus far—both in the 
United States and in other countries—have 
nevertheless been insufficient, as evidenced 
by the continued deficit in the U.S. balance 
of payments this year. In this country the 
need for greater equilibrium in the balance 
of payments underlines the importance of 
maintaining a high degree of over-all price 
stability and of continuing vigorous efforts to 
improve the competitive position of U.S. 
goods in world markets as economic activity 
expands. 
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OVER THE PAST FIVE YEARS the shares of 
consumer financing accounted for by the 
different types and sizes of finance com- 
panies, the relative importance of the kinds 
of credit extended, and the sources of financ- 
ing have been shifting. By mid-1960 retail 
automobile financing, the traditional spe- 
clalty of sales finance companies, had fallen 
to less than half of their estimated total 
loans. At the same time, their loans to busi- 
nesses had increased to about one-third of 
the total. Over the past year a further shift 
occurred as automobile credit at finance 
companies declined. On the other hand, 
consumer finance companies, which ex- 
panded steadily between 1955 and 1960, 
have increasingly concentrated on personal 
loans. Both the sales and consumer finance 
groups have shifted toward borrowing at 
long-term. 

This article and its supplementary tables 
present information obtained in a survey of 
the assets and liabilities in mid-1960 of all 
companies engaged in financing consumers 
and business under specialized financing 
plans. Some comparisons are made with 
data from a similar survey in the consumer 
credit area in mid-1955.* The main pur- 
pose of the survey was to provide bench- 


Ihe survey of finance companies was conducted 
by the Consumer Credit and Finances Section of the 
Board's Division of Research and Statistics, under the 
direction of Mona E. Dingle, with the cooperation 
and assistance of the Federal Reserve Banks and of 
industry trade associations. This article was prepared 
by Francis R. Pawley. Edwin J. Swindler and Elsie 
[. Nelson assisted the author in organizing the 
survey and in processing the results. 

““Survey of Finance Companies, Mid-1955,” Fed- 
eral Reserve BULLETIN, April 1957. 


mark data for the Federal Reserve statistics 
on consumer credit. It was also designed to 
provide more comprehensive data on flows 
of credit to and from the various types of fi- 
nance companies, and thus it included com- 
panies financing business as well as those 
financing consumers. 

In the survey, information was sought 
from all sales finance, personal finance (in- 
cluding consumer finance), and business fi- 
nance companies, an estimated total of about 
6,400 companies. Reports were received 
for about 4,500 companies accounting for 
an estimated 96 per cent of the aggregate 
outstanding credit held by all of these in- 
stitutions. The methods used in developing 
estimates for nonreporting companies are 
described in the technical note appended to 
this article. The data obtained are being 
used to make necessary revisions of the con- 
sumer credit statistics, which will be pub- 
lished in a later issue of the Federal Re- 
serve BULLETIN. The questionnaire used 
is reproduced at the end of this article, and 
the data obtained are shown in detail in the 
supplementary tables. 


TYPES OF FINANCE COMPANIES 


Specialized finance companies were grouped 
in four types according to the kind of credit 
in which they tend to specialize. 

Sales finance companies are engaged prin- 
cipally in purchasing instalment paper which 
arises from retail sales of passenger auto- 
mobiles or other consumer goods or from 
outlays for residential repair and moderniz.- 
tion. 
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Consumer finance companies are engaged 
rincipally in making personal loans under 
State small loan laws. 

Other personal finance companies are en- 
‘uged principally in making personal loans 
not covered by State small loan laws. The 
sroup includes, for example, many indus- 
trial loan companies, cooperative credit as- 
sociations, or loan funds operated by 
-hurches, fraternal orders, or others. 

Business finance companies — include 
commercial finance companies and factors 
engaged principally in financing or fac- 
toring business accounts receivable. This 
-utegory also includes companies special- 
ving in financing sales of commercial, in- 
dustrial, and farm equipment. 

The classifications are necessarily some- 
what arbitrary because many of the com- 
panies extend several kinds of credit. For 
example, sales finance companies, in addi- 
tion to purchasing consumer goods paper, 
senerally extend wholesale credit to dealers 
to finance their inventories and purchase re- 
tail paper arising from sales of commercial 
vehicles. Some also extend personal loans 
through subsidiaries. A few of the larger 
companies are heavily engaged also in fi- 
nuncing or factoring business accounts re- 
ceivable or financing sales of commercial, 
industrial, and farm equipment. Consumer 
finance companies and business finance 
companies tend to be less diversified. 

In the survey, all companies were clas- 
sified on the basis of the largest amount of 
their loans outstanding, as shown in their 
consolidated balance sheets. On this basis. 
the total number of these specialized finance 
companies estimated for each type as of 
lune 30, 1960, was approximately as fol- 
sales finance, 2,000; consumer fi- 
nance, 2,200; other personal finance, 1,600: 
and business finance, 600. as Table | 


lows: 


shows. Total combined assets of all the com- 
panies were estimated at about $25 billion. 
As a group, sales finance companies have 
a much larger amount in loans outstanding 
than any other type of finance company. 


TABLE | 
FINANCE COMPANIES SURVEYED, JUNE 30, 1960 


{Amounts in millions} 


Number Amount 
| 

Type of company nr | Total 
om. | Offices | gross 

p loans | 


Total 
assets 





| 
Sales finance ,021 6,431 ($15,969 ($16,242 
Consumer finance..... . . , 165 8,947 | 3,497 3,862 
Other personal finance. . 630 3,205 850 1,384 
Business finance 608 782 3,365 3,490 
$24 .978 


All types... .., 6.424 19,365 $23,681 





Norte.—Estimates for all companies based on the survey of finance 
companies as of June 30, 1960. 


They held about two-thirds of the total value 
of loans of all types, while consumer finance 
and business finance each held one-seventh. 
Consumer finance companies, which serve 
small borrowers wherever they are located, 
operated the largest number of offices per 
company; business finance companies, 
heavily concentrated in metropolitan cen- 
ters, operated the fewest. 


SIZE OF COMPANY 


Except for the mixed group of “other 
personal finance companies,” the largest 
companies as a group had by far the largest 
share of the total business, as indicated in 
Table 2. Those with $25 million and over 
in consumer loans accounted for 85 per cent 
of total loans of sales finance companies and 
69 per cent of the total for consumer finance 
companies, although only 34 sales finance 
companies and 14 consumer finance com- 
panies were in this group. Business financ- 
ing was similarly concentrated in the larger 
companies; 21 companies with $25 million 
and over in business loans held 74 per cent 
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FABLE 2 


Porat Gross LOANS AND NUMBER OF COMPANIES, 
BY Sizt OF COMPANY, JUNE 30, 1960 











$25 $5-$25 Under 
Type of company All sizes million i $5 
million 
and over million 
Garo loans (per cent) 
Sales finance 100 KS 7 s 
Consumer finance 100 69 10 21 
Other personal finance 100 27 1s 5k 
Business finance 100 74 1S 11 
Companies (number) 
Sales finance 2,021 14 7 1.900 
Consumer finance 2,165 14 44 2,417 
Other personal finance 1,630 3 1! 1.616 
Business finance 608 21 43 544 
Size of company is based on consumer loans outstanding for 
sales, consumer finance, and other personal finance companies, and 
based on business loans for business finance companies 


of the total loans for that type of company. 

The larger size classes accounted for a 
larger proportion of total assets in 1960 than 
in 1955. The $25 million and over size 
group held 85 per cent of the total assets of 
sales finance companies in 1960 compared 
with 73 per cent in 1955. For the consumer 
finance group, the proportion was 70 per 
cent in 1960 against 51 per cent in 1955. 

The expansion has reflected somewhat 
different factors for the two types of busi- 
ness. For sales finance companies, 5 of the 
12 percentage-point increase in the propor- 
tion were accounted for by the organization 
of five large new subsidiaries, four in the 
mail order and retail appliance store fields. 
Another 5 points reflected an expansion of 
individual companies reporting in the $25 
million and over size group in both years. 
The remaining 2 points were accounted for 
by companies moving up from smaller size 
classes in 1955. 


For the consumer finance group, 15 of the 
19 percentage-point increase in the share of 
total assets held by the $25 million and over 
group were accounted for by an expansion 
of companies reporting in that size class in 
both years. 


Companies moving up from 


smaller size classes in 1955 accounted fo 
the remainder. 


CHANGES IN KINDS OF LOANS 


Total gross loans of all sales finance com 
panies are estimated to have increased about 
70 per cent, from $9,400 million in 1955 to 
$16,000 million in 1960, as indicated in 
Table 3. For consumer finance companies. 
the increase was 40 per cent, from $2,500 
million to $3,500 million. 

While all types of loans at sales finance 
companies have increased in amount since 
1955, the proportion accounted for by retail 
automobile loans has declined and that ac- 
counted for by other consumer goods pape! 
and business loans has risen, as indicated 
in Table 3.*. The share of retail automobile 
paper fell from more than three-fifths in 
1955 to less than half in 1960, reflecting in 
part fewer automobile sales and increased 
competition from banks. Mainly as a re- 
sult of the large new financing subsidiaries. 
the proportion of paper on other consumer 
durable goods rose from 10 to 15 per cent. 
The proportion of personal loans to total 
loans increased from 4 per cent to 6 per 
cent. 

The reduction in the proportion of auto- 
mobile loans and the increase in the pro- 
portion of business credit was concentrated 
in the holdings of the larger companies. 


‘The increase in the proportion of business financ 
ing by sales finance companies shown in Table 3 | 
somewhat overstated because the 1955 survey did no! 


include certain large finance company subsidiaries 


engaged in business financing which were included 
in 1960. On a comparable basis, total busines: 
financing of the sales finance group in 1955 would 
have been about 25 per cent of total loans instead o! 
22 per cent. The proportion of total consumer loans 
would be correspondingly reduced to 75 per cent, fron 
78 per cent. Comparable data for 1955 would have 
increased the proportion of business equipment financ 
ing to 6 per cent of total loans from 5 per cent and 
that of “business loans” (mainly accounts receivab] 
financing) to 4 per cent from 2 per cent. 
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TABLE 3 


LOANS OUTSTANDING, JUNE 30, 1960 AND 1955 


[Amounts in millions] 


Amount 


Type of loan Sales finance 


1960 1955! 1960 


Consumer finance 


1955 1960 1960 1955! | 1960 1955 1960 


Per cent 


Business 
finance 


Business 


inane Sales finance 


Consumer finance 
| 





Retail automobile paper $7,353 $5,976 $152 
Other consumer durable goods 
2,452 897 362 
Repair and modernization loans? . 125 il 
Personal loans 989 421 2,922 
Total consumer loans 10,919 
(Commercial, industrial and farm 
equipment 1,802 § 10 
\holesale paper on automobiles. .}| 2,039 
ther wholesale paper on con- 
imer goods 333 
jusiness loans3 755 
ther accounts and notes receiv- 





» 2,106 


$148 


272 


1 
1,977 


3,447 | 2,398 


3,306 





$15, "$9,423. | $3,497 





. . indicates zero or less than .5 of | per cent. 

Not fully comparable with 1960 data; see text. 

Includes minor amounts of business loans. 

!tem 1.h. of questionnaire. Consists mainly of business accounts 


\utomobile credit grew slightly more rapidly 
than most other types of credit at companies 
with consumer loans of less than $5 mil- 
lion. In the $25 million and over class, 
however, retail automobile loans declined 
from 66 per cent of the total in 1955 to 45 
per cent in 1960, while business credit rose 
from 23 per cent to 35 per cent. The share 
of the total accounted for by other consumer 
soods paper rose for most size classes. 

As a result of the slower growth of auto- 
mobile credit for the larger companies, there 
was a decline in the share of consumer loans 
accounted for by those companies with $25 
million or more in consumer loans in both 
1955 and 1960. The 19 sales finance com- 
panies in this size class in both years in- 
creased their consumer loans by 40 per cent 
while their total assets increased by 70 per 
cent, and their share of the total consumer 
loans of all sales finance companies declined 
‘rom 75 per cent to 71 per cent. 


$2,496 


$3,365 100 


receivable financing. 

4Item 1.i. of questionnaire. This may include a small amount 
of consumer loans not separately identifiable. 

Notr.—Details may not add to totals because of rounding. 


As a group, consumer finance companies 
have not diversified their loans in the past 
five years. The proportion of personal loans 
to total loans for these companies increased 
from 79 per cent in 1955 to 84 per cent in 
1960. The proportion of total consumer 
loans rose only slightly, however, as the 
share of automobile and other consumer 
durable goods paper fell. A small part of 
the $1 billion increase in receivables re- 
sulted from the inclusion of data for Alaska 
and Hawaii and the passage of small loan 
laws in Alabama, Kansas, and Montana. 

The business finance companies, which 
were not covered in the 1955 survey, in 
1960 held about two-fifths of their total 
loans in paper financing commercial, indus- 
trial, and farm equipment, and about half 
in “business loans” mainly financing ac- 
counts receivable. With a few important 
exceptions, different companies conduct 
business equipment financing. farm equip- 
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ent financing, and accounts receivable fi- 
nancing. Equipment financing and accounts 
receivable financing can be roughly distin- 
vuished by the maturity of the loans, which 
venerally ranges from 2 to 5 years or more 
for equipment financing and probably aver- 
ages less than 60 days for accounts receiv- 
able financing. 

CHANGES IN OTHER ASSETS 

(hanges between 1955 and 1960 in the 
distribution of assets other than loans, shown 
for sales and consumer finance companies 
in Table 4, suggest that both groups are now 
operating with relatively less cash. While 


TABLE 4 


ASSETS OF SALES AND CONSUMER FINANCE COMPANIES, 
JuNe 30, 1960 aNbD 1955 





{Per cent] 

Sales finance Consumer finance 
Ive t asse | 

1960 1955 1960 19585 
lotal loans (gross) OR .4 93.5 90.6 86.4 
Less: reserves &.4 7.9 8.7 7 
Total loans (net) 90.0 85.6 81.9 81.3 
Investments 2.9 Fa 8.3 Tin 
Cash and bank balances aaa 6.6 6.4 x0 
Other assets 1.8 ; 1.4 3.4 
Total assets 100.0 100.0 100.0 100.0 
[otal assets (millions) $16,242 $10,077 $3,862 $2891 





the amount of cash and bank balances held 
by both types of companies increased, the 
ratio of cash to total assets declined. This 
change appears to reflect both cyclical in- 
fluences and the expansion of companies 
with lower ratios. 

The sales finance group increased the pro- 
portion of its loans, both gross and _ net, 
mainly by reducing the proportion of its in- 
vestments, which was exceptionally large in 
the $1-$5-million size class in 1955. Gross 
loans at consumer finance companies rose 
in relation to total assets, but the ratio of 
net loans to assets showed little change. 
Many of the larger consumer finance com- 


panies appear to have changed their method 
of accounting in this period, as now per- 
mitted under many State small loan laws. 
and value their receivables on a gross rathe: 
than a net basis. Their reserves for un 
earned income have been corresponding] 
increased. 


SOURCES OF FUNDS 


Differences in the sources of funds avail- 
able to different types of finance companies 
can be seen through a comparison of rela- 
tionships: (1) the ratio of capital and sur- 
plus to total resources, (2) the ratio of 
short-term debt to total resources, and (3) 
the ratio of short-term debt obtained from 
banks to that obtained from commercial 
paper and other sources of short-term debt 

The lower a company’s ratio of capital to 
debt, the greater is its borrowing power (the 
smaller the risk imputed to the business ) and 
the greater the leverage factor which tends 
to increase the rate of return on the capital 
The ratio of short-term to long-term debt 
generally depends on the amount of short- 
run variability in the volume of loans, the 
average maturity of the loans extended, and 
the ease or difficulty of access to the various 
markets for debt. The ratio of bank to other 
short-term debt depends partly on the avail- 
ability and relative cost of bank credit to 
finance companies under prevailing mone- 
tary policy and on whether the companies 
have access to the market for commercial 
paper. 

Sales finance companies as a group had 
the lowest ratio of capital to total resources 
in 1960, with 14 per cent of total funds 
supplied by capital and surplus, as may be 
seen in Table 5. The consumer finance 
group, whose business is less concentrated 1) 
the larger companies and which has a large: 
proportion of unsecured loans, had a capit: 
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TABLE 5 


SOURCES OF FUNDS, SALES AND CONSUMER FINANCE COMPANIES. JUNE 30, 1960 aND 1955 
BUSINESS FINANCE COMPANIES, JUNE 30, 1960 


[Amounts 


Amount 
Sales finance 


Type of source 


1960 1955 1960 


Consumer finance 


in millions} 


Per cent 


Business 
| finance 


Business ' : 
finance Consumer finance 


| 


Sales finance 


1955 1960 1960 1960 1955 1960 





Short-term: 

Short-term notes payable to 
$ 
Commercial paper and other 

short-term notes 


0 See ae F 
ther current liabilities... 


ng-term: 

Long-term notes payable 
I ac care viens oes 353 230 47 

Other long-term debt2. 4.149 2,222 1,123 

Subordinated debentures... 1,548 758 343 


Total se a 6,05U 3,210 


1,513 





Total debt....... oe 12,791 8,048 2.550 
Other liabilities 120 45 
Capital and surplus............] 2,211 ; 986 


Total liabilities and capital... 








. indicates zero or less than .5 of 1 per cent. 

Not entirely comparable with 1960 data; see text. 
ratio of 25 per cent. The capital ratio for 
business finance companies was 15 per cent. 

Business finance companies as a group 
obtained about half of their funds from 
short-term debt, compared with about two- 
fifths for sales finance companies and slightly 
more than one-fourth for the consumer fi- 
nance group. These differences reflect in 
part the high proportion of short-term busi- 
ness loans extended by many of the larger 
business finance companies and by the sales 
finance companies that engage in business 
financing, and the fluctuations in volume of 
such loans. Loans of consumer finance 
companies, in contrast, are mostly extended 
for intermediate maturities, and their vol- 
ume varies less than that of the business 
and sales finance companies. 

The business and sales finance groups 
had widely different sources of short-term 
debt. Commercial paper placed directly 


706 
1294 


11,000 


1139 


98 
604 
194 


896 


1,896 2,622 


66 
540 


$16,242 $10,077 $3,862 $2,891 $3,490 100 100 





Nore.—-Detalls may not add so totals because of rounding 

with lenders or sold through commercial 
paper dealers, together with other short-term 
notes, constituted about one-fourth of the 
sales finance group’s sources of funds, com- 
pared with one-seventh for the business fi- 
nance companies, mainly because of the 
large amount of directly placed paper of the 
large sales finance companies. Direct bank 
loans, including those due in more than one 
year, provided one-fifth of the sales finance 
funds compared with nearly two-fifths for 
the business finance group. Direct bank 
loans accounted for a little less than one- 
fourth of the funds of consumer finance 
companies, but commercial paper and other 
short-term notes provided only one- 
twentieth. 

In all three types of companies, capital 
and surplus tended to account for less of 
total funds in the larger size groups than in 
the smaller, and long-term debt for a sub- 
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stantially larger share. The proportion of 
long-term debt for the largest sales finance 
company group in 1960 was more than 
twice as large as that for the smaller com- 
pany groups, and their capital ratios were 
less than half as large. Short-term bank 
debt was most important for the middle size 
groups. Commercial paper was most im- 
portant for the large sales finance and busi- 
ness finance companies but was relatively 
unimportant for all size groups of consumer 
finance companies. 

CHANGES IN SOURCES OF FUNDS 

Shifts in sources of funds between 1955 
and 1960 have reflected trends and cyclical 
changes in the structure of loans and vary- 
ing conditions in the money and capital 
markets. Both the sales and consumer fi- 
nance groups increased the proportion of 
their resources obtained from long-term 
debt, making them less dependent on short- 
term funds. Both groups also reduced the 
share of funds obtained from direct bank 
loans and from capital and surplus. 

Changes between 1955 and 1960 in the 
aggregate sources of funds of the sales and 
consumer finance companies necessarily are 
heavily weighted by changes in the sources 
of funds of the larger companies. However, 
the changes also reflect the movement of in- 
dividual companies from one size class to 
another as well as changes in the financing 
sources of companies that remained in the 
same class. For sales finance companies, 
they also reflect the organization of large 
new financing subsidiaries. 

Sales finance companies. Sales finance com- 
panies obtained a much smaller proportion 
of their funds through direct bank borrow- 
ing and a slightly higher proportion through 
the market for commercial paper and other 
sources of short-term debt, as shown in 


Table 5. Their direct bank loans dropped 
from more than one-fourth of total assets in 
1955 to one-fifth in 1960, while the ratio of 
commercial paper and other short-term debt 
increased to one-fourth.’ The proportion of 
total long-term debt increased considerably. 
The capital ratio decreased slightly, but the 
proportion of subordinated debentures, 
which contain indenture provisions making 
them junior to bank loans and other senior 
debt, increased by a corresponding percent- 
age. On both dates, capital and subordinated 
debentures were slightly less than one-fourth 
of total assets. Many of these changes oc- 
curred in all three size groups separately, as 
shown in Table 6. 

Consumer finance companies. Consumer 
finance companies, as a group, like sales fi- 
nance companies, increased the proportion 
of their long-term debt and reduced their 
capital ratio from 1955 to 1960, as shown 
in Table 5. Long-term debt increased from 
31 per cent of total resources in 1955 to 39 
per cent in 1960, while the capital ratio de- 
creased to 25 per cent from 30 per cent. The 
proportion of short-term bank loans de- 
creased slightly and the share of commercial 
paper financing and other short-term debt 
also decreased.” The proportion of direct 


‘Current certificates of investment for certain indus- 
trial loan companies in the sales finance group were 
included in “other current liabilities” in 1960 and in 
“commercial paper and other short-term indebtedness” 
in 1955. Including these in the commercial paper 
category in 1960 would raise that percentage of total 
resources to 25 per cent, from 24 per cent, and 
correspondingly reduce the proportion of other current 
liabilities in 1960 to about 6 per cent, from 7 per cent. 
Also, other liabilities in 1955 included a small amount 
of noncurrent liabilities. See the technical note. 

° Transferring current certificates of investment for 
certain consumer finance companies, to make the 1960) 
data more comparable with 1955, would increase the 
1960 proportion of commercial paper and other short- 
term notes from 5 to about 8 per cent, and correspond- 
ingly reduce the 1960 proportion of other current 
liabilities from 7 to 4 per cent. See technical note for 
differences in reporting “other liabilities.” 
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TABLE 6 


2CES OF FUNDS. SALES AND CONSUMER FINANCE COMPANIES, BY SIZE OF COMPANY, JUNE 30, 1960 AND 1955 


[Per cent] 


$25 million 
and over 


Sales finance companies 


$5-$25 
million 


Consumer finance companies 


Under 
$5 million 


Under 
$5 million 


$25 million 
and over 


$5-$25 
million 





| 


1960 1955 


1960 | 1955 | 1960 1955 


1955 1960 | 


| 
| 1960 1955 1960 1955 





rt-terim 
Short-term notes payable to banks... 40 | 
Commercial! paper and other short- | 
term notes 8 


Total. 48 


Other current lat 


Long-term: 
Long-term notes payat 
Other long-term debt 
Subordinated debenture 


e to banks 


Total. . 
Total debt 
Uther liabilities 
Capital and surplu 


Total liabilities and capital. 100 100 100 


Total liabilities and capital (millions). 


.]$13,765. $7,309 $1,211 


34 20 87 


Number of companies 





indicates zero or Jess than .S of I per cent 
Size of company is based on consumer loans. 
Not entirely comparable with 1960 data; see text 


bank loans increased 


maintained for each 


short-term Or was 


of the two smaller 
groups, while it decreased nominally for 
those in the $25 million and over group and 


for all of the consumer finance companies 


50 


29 


100 


$836! $1,266 
61 | 1,900 


27 37 | 


18 


10 211 


37 25 229 


25 


5 


30 26 23 


100 


$1,932) $2,686| $1,473 $394 $555 


100 100 100 100 100 100 100 


$782 $863 


2,539 | 48 | 2,117 | 3,122 
| 


14 10 34 


} Excluding subordinated debentures. : 
Norte.—Detaiis may not add to totals because of rounding 


combined, as shown in Table 6. Companies 
in each of the three size classes increased the 
proportion of long-term debt sources and 
reduced the capital ratio. All three groups 
increased the proportion of subordinated 
debentures. 


TECHNICAL NOTE 


The survey was designed to collect data 
on the major asset and liability items of all 
finance companies engaged in making short- 
and intermediate-term instalment loans to 
consumers. and all finance companies en- 
gaged in financing sales of business and farm 
equipment and in financing or factoring 
business receivables. It did not cover other 
types of financial institutions; specifically ex- 
cluded were banks, credit unions, savings 
and loan associations, investment com- 


panies, production credit associations, and 
pawnbrokers. Mailing lists were developed 
from those used in the similar survey in 
1955 (based in turn partly on 1950 registra- 
tions under Regulation W), from trade as- 
sociation rosters, reports of State super- 
visory agencies, and from miscellaneous 
sources. Names of new companies not other- 
wise reported were obtained from records of 
the Bureau of Old-Age and Survivors Insur- 
ance of the Social Security Administration. 
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Report forms were mailed to head offices 
of all companies and to subsidiaries and 
branches if the corporate structure of the 
company was not known. The form, a copy 
of which appears on page 1152, requested 
information on the consolidated assets and 
liabilities of each company. Subsidiaries 
and branches were asked to report the name 
and address of their parent company or head 
office instead of filling out the form. The 
total mailing included approximately 15,000 
names. 

A second request, using the same form, 
was mailed to all companies that did not 
reply to the first. Additional efforts were 
made to obtain information from the few 
large companies that did not answer either 
the first or the second request and, for the 
few not reporting, estimates were made on 
the basis of partial data. 

About 10,600 replies (and returns from 
the post office) were received from the two 
mailings. Sixty per cent of these were from 
branch offices or subsidiaries of reporting 
companies or were from companies or in- 
dividuals out of business or not in the busi- 
ness of making consumer or business loans 
at the survey date. Post office returns were 
included in the 60 per cent. 


METHODS OF CLASSIFICATION 

Finance companies were classified by 
type of company on the basis of the largest 
amount of their consolidated receivables. 
They were classed as business finance if they 
had more than half of their total receivables 
in the business receivable items l.e.-1.h. in 
the report form. The remaining companies 
were classed as sales finance if they had 
more than half of their consumer receiv- 
ables (items l1.a.-.l.d. in the report form) 
in automobile or other consumer goods 
paper (1.a. or |.b. of form) or in repair and 


modernization loans (l.c.) and if less than 
half of their total consumer receivables had 
been extended under State small loan laws 
Conversely, companies not in the busines 
finance classification were classed as con 
sumer finance if more than half of their con 
sumer receivables had been extended unde: 
State small loan laws; and as other persona! 
finance if they had half or more of total con- 
sumer receivables in item l.d. (persona! 
loans ) and less than half had been extended 
under State small loan laws. There was one 
exception to this classification system. One 
large company that is generally identified as 
a sales finance company was arbitrarily clas 
sified as such, mainly to retain compara- 
bility with 1955 data, although more than 
half of its total receivables, including deale: 
inventory financing. fell in the business fi 
nance category. 

Classification of companies by size was 
based on total consumer loans (items I.a.-d. ) 
for sales finance, consumer finance, and 
other personal finance, and on business re- 
ceivables (items l.e.-h.) for business finance 
companies. Tabulations were also made fo: 
sales, consumer, and business finance com 
panies on the basis of total receivables. but 
differences were minor. 


ESTIMATES FOR NONRESPONDENTS 


To provide a basis for extending the data 
in the reports received to an estimated tota! 
population of finance companies, the 12 
Federal Reserve Banks made an extensive 
check of a random 10 per cent sample of the 
approximately 4,400 nonrespondents from 
the total mailing. Efforts were made t 
locate the sample companies through tele- 
phone and city directories, chambers of! 
commerce, local banks, State supervisor) 
authorities, and other sources. About 15 


per cent were found to be out of business a! 
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ie survey date, 7 per cent were branches 
r subsidiaries of respondents, and 12 per 
ent were no longer extending consumer or 
nusiness credit. Another 15 per cent could 
not be located and were assumed to be out 
if business or otherwise outside of the scope 


of the survey. 


Of the approximately half of the sample 
of nonrespondents found to be within the 
scope of the survey on June 30, 1960, about 
\() per cent each were identified by the Fed- 
eral Reserve Banks as sales finance, con- 
sumer finance. and other personal finance 
companies, and JO per cent as business fi- 
nance companies. Complete survey forms 
were obtained for one-third of these com- 
panies, and the assets and liability items of 
the remainder were estimated from data ob- 
tained by the Federal Reserve Banks for 
total receivables or total assets, using the 
asset and liability distributions reported by 
respondents of the same type and size of 
business from the two original mailings. 
Usable reports obtained or partly estimated 
for the companies in the Reserve Bank 
sample were added to the total of original 
respondents and increased by a factor of 9 
to estimate the number of total nonreporters 
within the scope of the survey and their asset 
and liability items by type of business and 
size class. 


The total number of companies so esti- 
mated for each type of business, and their 
total gross loans, are shown in the accom- 
panying table. Of the total estimated finance 
company population of about 6,420 com- 
panies on June 30, 1960, about 4,460, or 
70 per cent, were respondents. These com- 
panies accounted for approximately 96 per 
cent of the total estimated finance company 
consumer and business loans. Most com- 
plete coverage was obtained for sales finance 
companies; reports received accounted for 
about 98 per cent of the estimated loans out- 
standing held by all of these companies. The 
table shows the extent of the survey cover- 
age estimated for each type of finance 
company. 


MAJOR DIFFERENCES 
IN SURVEY METHODS IN 1960 AND 1955 


The heavy concentration of most types ol 
finance company business in a relatively 
small number of companies, together with 
a practically complete response from the 
larger companies in the industry, justifies 
confidence that the aggregate dollar values 
provide reasonably accurate estimates of the 
industry totals in both 1960 and 1955. 
Somewhat less confidence may be justified. 
however, for the estimates of the number of 


REPORTING AND NONREPORTING FINANCE COMPANIES, NUMBER, 


sND AMOUNT OF TOTAL Gross LOANS OUTSTANDING JUNE 30, 1960 


{Dollar figures in millions] 


Number Total loans Number 


Total Reporting 


Reporting as per cent 


Nonreporting of total 


Total loans Number Total loans Number Total loans 





*s finance 2.021 $15,969 | ,472 
2,165 3.497 | , 580 
ther personal finance 1.630 850 , 009 

total consumer 5.816 20,316 061 
Siness finance 608 3. 365 401 


nsumer finance 





424 $23,681 462 


| 





$15,579 549 $390 
3,330 585 167 
663 621 187 
19,572 ,755 744 
3.169 207 196 


$22,741 1,962 $940 
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compunies in the smaller size classes and 
particularly in changes in these numbers be- 
tween 1955 and 1960. Consumer lenders 
include a number of small unincorporated 
businesses, some carrying on other types of 
business as well, which may not advertise 
in directories, join an association, or take 
other action which would make their names 
readily available for mailing lists. The 
problem of comprehensive coverage of the 
number of companies, therefore, becomes 
progressively more difficult for the smaller 
size classes. Comparisons of the numbers 
of companies operating in the smaller size 
classes in 1955 and 1960 are also influenced 
to some extent by certain changes made in 
the survey and estimating methods. 

Returns were received from a smaller 
proportion of the initial mailing list in 1960 
than in 1955, but information was available 
from the sample of nonrespondents in the 
various categories. The lower response 
rate in 1960 undoubtedly reflected in part 
the presence of firms on the mailing list 
that had gone out of business in the period 
1955-60. It may also have been affected 
by the use in 1955 of a short-form follow-up 
which many small companies filled out. 
Estimates of the number and size of non- 
reporters that belonged in each of the cate- 
gories in 1955 were on the basis of miscel- 
laneous information. A detailed description 
of methods used in the 1955 survey is in- 
cluded in the Federal Reserve BULLETIN 
for April 1957. 

There were a number of differences in the 
instructions and in the definitions of asset 
and liability items between the 1960 and 
1955 surveys, which may be seen by com- 
paring the detailed questionnaire instruc- 
tions for each survey. Most of these were 
tor purposes of clarification rather than in- 
tended as changes in concept. The major dif- 


ference in the questionnaire and instructions 
was in the request to report consolidated 
data including domestic business financing 
subsidiaries in 1960. The 1955 question- 
naire, on the other hand, asked that data for 
such subsidiaries not be consolidated in the 
individual asset and liability items. and that 
the parent company interest in them be 
shown instead as an investment. 

This change in instructions causes an ap- 
preciable discrepancy in comparisons otf 
sales finance company data for 1960 item 
l.e. (retail paper on business and industria! 
equipment, commercial vehicles, trucks, 
taxicabs. and farm equipment) with the 
parallel 1955 item 2.e. (retail paper on com- 
mercial vehicles, trucks, taxicabs, and farm 
equipment) and also in comparisons of 
“business loans” (item |.h. in 1960 and 2.h. 
in 1955), as well as in total loans and in 
investments. It is estimated that if the few 
large business finance subsidiaries not con- 
solidated in the 1955 data had been in- 
cluded, item 2.e. would have been increased 
by approximately $130 million and item 
2.h. increased by approximately $150 mil- 
lion, thus increasing total 1955 business 
loans and total loans by about $280 million. 

Another important difference between the 
two surveys results from the inclusion of a 
separate item in the 1960 questionnaire for 
“other current liabilities,” which were re- 
ported in the 1955 survey mostly in “other 
liabilities” and to a smaller extent in “com- 
mercial paper and other short-term indebt- 
edness.” The current liability items affected 
by the difference in form and instructions 
included accrued tax and interest liabilities 
and dealer reserves, reported in other liabil- 
ities in 1955 and in other current liabilities 
in 1960; and current certificates of invest- 
ment arising from operations of certain com- 
panies under industrial loan laws, which 
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were reported in commercial paper and 
other short-term indebtedness in 1955 and 
in other current liabilities in 1960. It is 
estimated that such current certificates of 
investment amounted in 1960 to approxi- 
mately $140 million in the sales finance 
group and $115 million in the consumer 
finance group. The item “other liabilities” 
in 1955 consisted largely of current items 
not reported elsewhere and also included a 
minor amount of noncurrent liabilities for 
certain types and size classes of companies. 


In the 1955 survey, business finance com- 
panies on the mailing list that reported hold- 
ing consumer loans were classed in types of 
companies financing consumers. In_ the 
1960 survey, such companies, having most of 
their loans in business paper, were classed as 
business finance companies as noted above. 
Forty-two of these companies reporting in 
1955, holding an aggregate of $5 million of 
consumer loans, would have been classed as 
business finance if the 1960 method of clas- 
sification had been used. 





| | 





= FEDERAL RESERVE BULLETIN -»- OCTOBER 1961 SU! 





CC ONFIDENTIAI 


ASSETS AND LIABILITIES OF FINANCE COMPANIES 


AS OF JUNE 30, 1960 


Name of company 


Location 


(Street address) (City) 


Number f offices covered in this report 


subsidiaries engaged in insurance or manufacturing and all foreign subsidiaries. 


Form 125a 
Form Approved 
Budget Bureau No. S45 60% 


(State) 


IMPORTANT: In the following items include the consolidated domestic operations of the parent company and al! 
subsidiaries engaged in consumer and business financing activities, whether wholly or partly owned. Exclude domestic 


Item 


Assets 


Accounts and notes receivable total (before deducting reserves for unearned 

income and losses) $ , 

(If the following breakdown is not available from your accounting records, 

please estimate.) 

i. Retail passenger automobile paper. .... Font ees elatetatatere eee Or erate ee 

iy, en III I icon cw csare arp one bike bie Binle are da miele pe que emis 

c. Residential repair and modernization loans... ........cccccccccccscccecs 
Re rer Ore eee eee ee nee 
Retail paper on business and industrial equipment, commercial vehicles, 

SrUCKS, CAXIGRDG, ONG TALI CQUNDIDONE..... «20. coe cece ceedsevesosecenees 

We MOMSRES DUTT CU GINOMIGOMOE. oo cccccc ccc ccet tees evanencemesendesecia 

. Other wholesale paper on consumer goods... .......ccccevcvccscccccees 
Busimess LOANS. 0... cee ccses Sara Oe rata oral ananassae neat ee whale eta 
Oiler Sccoutts Nd MOIS TECCIVADIC. «... cc ccc cckeccsceesinsevcvevsensese 
Less: reserves for unearned income and losses.................. 


mn > 


- 


Other loans and investments (include investment in subsidiaries excluded from 


this statement)......... Sata sae aise aoe al a avait ae oan a ae tara aad 

Cash and bank balances Pietaceiel aatauce Wao ouaiar aT EMA were ele eee Pa 

jg pean reread reste ates Mipsis wd AT ew ao Saar einem ed ote AE aIe AR 

lotal assets (sum of items 1 through 4 minus 1j)...................... 

Liabilities, Capital and Surplus 

Short-term notes payable to banks (exclude commercial paper)... . . ore 
. Commercial paper and other short-term notes payable...................... 

fo Ee en entre erent oe rae 

Lonme-term notes payable to banks............6..c cc ccswccsccsceses 


. Other long-term indebtedness (exclude subordinated debentures)... . . 


Subordinated debentures or notes. ..........cccccccccccccecs 


. Other liabilities......... PE DP Poe PO ke pnt ae Re tor akseas aceie s 
aa acl ed eal ah oleae ks Bl adm pe devdhim eae ase. wok ar Sota 
. Total liabilities, capital and surplus (sum of items 6 through 13)............... 


Amount of loans outstanding made under State small loan license $ 


The amount of indebtedness maturing within one year included in items 9, 10, and 11. $ 





For other instructions, see reverse side 


Amount in dollars 
(omit cents) 
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6. Short-term notes payable to banks. 


INSTRUCTIONS 


Assets 


Accounts and notes receivable. 


a. Retail passenger automobile paper. Boih direct 
loans and purchased paper arising from the 
retail sale of new or used passenger auto- 
mobiles. Do not include loans on commercial 
vehicles, trucks, taxicabs, or farm equipment. 

b. Other consumer goods paper. Both direct loans 
and purchased paper arising from the retail 
sale of furniture, household appliances, radio, 
television sets, mobile homes, trailers, boats, 
musical instruments and other consumer goods 
or from automobile repairs. Include revolving 
account retail paper. 

Residential repair and modernization loans. 
Direct loans and purchased paper to finance 
alterations or improvements in existing resi- 
dential properties occupied by the borrower. 
Do not include loans secured by real estate 
mortgages. 

Personal loans. Secured and unsecured loans 
(not included in items la, b, c) made to indi- 
viduals for household, family or other personal 
expenses, including any such paper purchased 
from other institutions. These loans may be 
unsecured or secured by life insurance policies, 
automobiles already paid for, or other collateral. 
Do not include investments, or loans for busi- 
ness or farm purposes. 

Retail and lease paper on business and industrial 
equipment, commercial vehicles, trucks, taxi- 
cabs, and farm equipment. Paper or loans 
arising from the sale or lease of all types of 
commercial vehicles and farm equipment. 
Wholesale paper on automobiles. Paper arising 
from transactions between manufacturers and 
dealers or other floor plan loans secured by 
passenger automobiles or commercial vehicles. 


r4 


Other wholesale paper. Paper arising from 
transactions between manufacturers or jobbers 
and dealers or other floor plan loans secured by 
consumer goods other than automobiles. 
Business loans. Other loans against collatera! 
other than consumer goods such as cargoes, 
warehouse stocks, commercial accounts re- 
ceivable, advances against factoring receivables, 
wholesale paper (floor plan loans) on business 
and industrial equipment (other than commer- 
cial vehicles), etc.; loans on open credit; dealer 
capital loans. Include small loans used pri- 
marily for business or farm purposes. 

Other accounts and notes receivable. Ali ac- 
counts and notes receivable not included in 
items la-h above. Include 30-day charge 
account credit. 

Reserves for unearned income and losses. Al! 
unearned income on accounts and notes re- 
ceivable and all reserves for bad debts, un- 
allocated charge-offs and other valuation 
reserves. 

. Other loans and investments. All U.S. Government 

obligations, bonds, stocks, mortgages and other loans 
and investments not included in item 1 above. In- 
clude investment in subsidiaries not otherwise in- 
cluded in the statement of assets and liabilities. 
Cash and bank balances. All currency, bank checks, 
drafts, postal money orders, etc., and all demand 
or time deposits with banks or other financial 
institutions. 


. Other assets. Land, buildings, office equipment, 
deferred charges and all other asset items regularly 
carried in balance sheet statement but not included 
in items 1-3. 


Total assets. Sum of items 1-4 minus 1j. 


Liabilities, Capital and Surplus 


All loans and 
notes payable to banks with original maturities of less 
than one year. Exclude commercial paper. 


Commercial paper and other short-term notes payable. 
Include all commercial paper whether sold to banks 
or others, and all short-term notes or loans payable 
to individuals or companies other than commercial 
banks 


. Other current liabilities. Include accounts payable, 
tax liabilities, dealer reserves, deposit liabilities or 
certificates of deposit or investment with original 
maturities of less than one year, and all other current 
liabilities (not reported in items 6 and 7) except long- 
term indebtedness due within one year. 


. Long-term notes payable to banks. All loans or 
notes payable to commercial banks with original 
maturities of one year or more. 


10 


14. 


. Other long-term indebtedness. A\\ loans or notes or 
other indebtedness with original maturities of one 
year or more. Include certificates of deposit or 
investment with original maturities of one year or 
more. Exclude subordinated debentures. 


. Subordinated debentures or notes. Debt which in 
cludes specific provisions in the indenture subordina- 
ting it to bank borrowing or other senior debt. 


. Other liabilities. A\\ liabilities not included in items 
6-11, inclusive. Do not include reserves for unearned 
income and losses, which should be entered in item 1) 


Capital and surplus. All common and_ preferred 
stock and other capital or surplus accounts. 


Total liabilities, capital and surplus. The sum of 


items 6-13. 


15. Do not include loans made under industrial or dis- 


count loan acts or sale finance acts. 
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SUPPLEMENTARY TABLE | 


ASSETS AND LIABILITIES OF SALES FINANCE COMPANIES, BY SIZE OF COMPANY 














| ‘ 1 dollars] 
Size of company 
(consumer loans outstanding, in thousands of dollars) 
Ha heet ite Dota - we — 
100,000 = 25,000-  5,000- 2,500 1,000 500- 250- 100— Under 
and over 99,999 24,999 4,999 2,499 999 499 249 100 
Assets 
Consumer loans 10,919 7,789 1,118 954 292 354 178 151 57 23 
Retail passenger automobile paper 7.353 5,673 §25 551 129 212 119 96 34 14 
Other consumer goods paper. 2,452 1,959 399 194 118 83 39 39 18 6 
Residential repair and modernizatior 125 17 4 62 11 15 7 5 2 
Personal loans I8D 544 190 147 34 44 13 11 3 
Business loans. . 5,050 4,501 230 138 54 57 30 24 7 6 
Retail paper on business equipment 1,802 1,701 49 22 10 7 5 6 2 l 
Wholesale paper on automobiles - 2,039 1,829 87 67 18 22 8 5 ] 
Other wholesale paper on consumer goods 333 251 58 11 5 4 l 1 : 
Business loans , , 755 688 25 17 12 8 2 | l 
Other accounts and notes receivable 121 32 11 21 bs 16 14 lI 3 
Total loans——gross : 15,969 | 12,290 1,348 1,093 346 413 208 176 65 29 
Less: Reserves for unearned income and 
losses 1, 342 954 132 125 38 45 21 17 6 2 
Investments. . : 465 298 42 91 7 9 7 6 2 2 
Cash and bank balance 862 578 105 112 23 19 10 s 4 3 
Other assets 289 165 24 40 13 19 I! 9 4 4 
Fotal asset 16,242 12,377 1,388 1,211 351 415 214 183 68 35 
Liabilities and capital 
Short-term notes payable to banks 2,875 1,573 471 493 114 | 116 33 I 40 12 3 
(Commercial paper and other short-term notes. 3,866 3,426 221 91 36 48 18 19 6 2 
Other current liabilities. .......0.c2cc000 1,120 767 140 83 57 34 20 | 14 a l 
Long-term notes payable to banks......... 353 212 45 33 10 28 12 | 10 2 l 
Other long-term indebtedness (excluding sub- 
ordinated debentures)... . . ; 4,149 3,796 | 189 91 5 32 14 | 14 5 2 
Subordinated debentures... . 1,548 1,238 | 120 101 35 33 11 6 | 2 ! 
Other liabilities. ... 120 2 21 36 24 18 8 | 8 3 | 
Capital and surplus.... 2,211 1,363 182 282 70 105 79 72 34 25 
Fotal liabilities and capital. . ooue 16,002 § 22,377 1,388 1,211 351 415 214 183 68 35 
Number of companies. Te =F | 2,021 12 22 87 79 225 | 250 429 364 553 
Number of offices... . Pe aime eraey” 6.431 2,287 900 825 17 441 363 495 378 565 
indicates zero or less than $500,000. } Represents financing of business accounts receivable and certair 
! Includes minor amounts of business loans other business loans. See instructions for questionnaire item Ith 
Represents retail and lease paper on business and industrial 4 May include minor amounts of consumer loans. 


quipment, commercial vehicles, and farm equipment Norte.—Details may not add to totals because of rounding. 
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SUPPLEMENTARY TABLE 2 


ASSETS AND LIABILITIES OF CONSUMER FINANCE COMPANIIS, BY SIZE OF COMPANY 


[In millions of dollars] 


Size of company 
(consumer loans outstanding, in thousands of dollars) 
Balance sheet item Total - - - _— _—— 


100,000 | 25,000- 5,000 2,500 1,000 500 250 100 Unde: 
and over 99,999 24,999 4,999 2,499 999 499 249 100 





Assets 


( onsumer loans... . 
Retail passenger automobile paper.. 
Other consumer goods paper...... 
Residential repair and modernization | 
Personal loans 


susiness loans...... 

Retail paper on business equipment 
Wholesale paper on automobiles. . : 
Other wholesale paper on consumer goods. . 
Business loans}.... 

Other accounts and notes receivable4 


iD 


tyuwety 


| otal loans—-gross. 
; 


Less: Reserves for unearned income and 
losses . 


Investments . 
Cash and bank balances 
Other assets 


fotal assets 
Liabilities and capital 
Short-term notes payable to banks... P 
Commercial paper and other short-term notes. 


Other current liabilities 
Long-term notes payable to banks 


Other long-term indebtedness (excluding sub- 
wrdinated debentures). ; ‘ 

Subordinated debentures. . ; 

ther liabilities. . 


ipital and surplus ‘ 5 3 ‘ 26 58 21 
lotal liabilities and capital. .... 8 ra y 104 176 131 36 


Number of companies... . .165 8 6 ; 26 104 485 708 582 
Number of offices. ; 7 4. X 2 O58 2k6 487 3 607 810 606 








. indicates zero or less than $500,000. Represents financing of business accounts receivable and certain 
Includes minor amounts of business loans. other business loans. See instructions on questionnaire item th. 
Represents retail and lease paper on business and industrial 4 May include minor amounts of consumer loans. 

uipment, commercial vehicles, and farm equipment. Nott Details may not add to totals because of rounding. 
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ASSETS AND LIABILITIES 


SUPPLEMENTARY TABLE 3 


oF OTHER PERSONAL FINANCE COMPANIES, 


{In millions of dollars] 


BY 


SIZE OF 


COMPANY 





Size of company 
(consumer loans outstanding, in thousands of dollars) 
Balance sheet iter fotal — 
25,000 5 ,000— 2,500 1.000 500 250 100- Under 
and over 24,999 4.999 2,499 999 499 249 100 
Assets 
( onsumer loans 76 213 124 98 119 71 65 51 26 
Retail passenger automobile pape 0 8 8 10 6 4 5 5 3 
Other consumer goods paper $2 20 3 7 6 5 5 4 
Residential repair and modernizatio 17 5 2 4 I 2 2 l 
Personal loans 649 180 111 77 106 60 53 4} 2) 
Business loans atm a aati 83 12 7 4 14 8 6 10 22 
Retail paper on business equipment 4 2 I I 
Wholesale paper on automobiles... 4 2 1 
Other wholesale paper on consumer good 2 ! - we rata 
Business loans oe ; 0 1] 3 | 2 1 ! l 10 
Other accounts and notes receivahl« 43 ! 3 10 7 4 y 10 
Total loans — vross 850 225 131 102 133 79 71 6l 48 
ess; Reserves for unearned income and 
losses 88 23 16 12 ] 10 8 6 a 
Investments , 189 19 7 17 17 12 38 22 59 
Cash and bank balances. 83 23 I} 5 12 4 10 7 9 
Other assets 350 137 28 70 14 27 27 42 
Total assets 1 384 381 138 140 223 99 138 111 154 
Liabilities and capital 
Short-term notes payable to banks 233 50 42 21 35 14 32 16 22 
Commercial paper and other short-term not 96 16 26 4 10 14 13 7 5 
Other current liabilities........ 96 9 13 18 19 9 13 6 y 
Long-term notes payable to banks 15 Seert Stee epee ay 2 2 3 I 2 4 
Other long-term indebtedness 265 77 il 22 58 19 21 19 37 
Subordinated debentures... 75 14 16 15 4 5 6 10 6 
Other liabilities...... 275 173 3 30 36 7 12 6 s 
(apital and surplus......... 329 43 25 27 59 29 38 47 62 
Total liabilities and capital... 1,384 381 | 138 140 223 99 138 111 154 
Number of companies... 1,630 3 1 34 69 106 183 348 876 
Number of offices..... 3,205 350 222 232 318 435 304 392 952 
indicates zero or less than $500,000. 3 Represents financing of business accounts receivable and certair 
Includes minor amounts of business loans other business loans. See instructions for questionnaire item th. 


Represents retail and lease paper on 


juipment, commercial vehicles, and farm equipment 




















business and industrial 


4 May include minor amounts of consumer loans. 
5 Excluding subordinated debentures. 
Nortr.—Details may not add to totals because of rounding. 
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SUPPLEMENTARY TABLE 4 


ASSETS AND LIABILITIES OF BUSINESS FINANCE COMPANIES. BY SIZE OF COMPANY 


{In millions of dollars} 


Size of company 
(business loans outstanding, in thousands of dollars) 


100,000 25,000- 5,000- 2,500- 1,000 500- 250- 100 Under 
and over! 99,999 24,999 4,999 2,499 999 499 249 100 


Balance sheet item 





Assets 


( unsumer loans. . is neerate wise 
Retail passenger automobile paper. . 
Other consumer goods paper 
Residential repair and modernization . 
Personal loans 


--S 


te 


z 


Cees DN 5 ob Sa cess — ‘ 
Retail paper on business equipment!.. . 
Wholesale paper on automobiles 
Other wholesale paper on consumer goods.. 
Business loans2 
Other accounts and notes receivable 


‘= 
7 a) 


l otal loans—gross........... ‘ 
Less; Reserves for unearned income and 
losses. . 


a & 


vestments...... 
Cash and bank balances... . 
ther assets. 


|} &Aw 


T 


I 
oe 


tal assets. . 
Liabilities and capital 


yhort-term notes payable to banks. 
ymumercial paper and other short-term notes. 
ther current liabilities TaD 
ong-term notes payable to banks... ares 

Other long-term indebtedness (excluding sub- 
ordinated debentures). . 

subordinated debentures 

Other liabilities. . 


ipital and surplus 


Total liabilities and capital . 


Number of companies. . : 84 
Number of offices. ] ; 2 2 : 106 15] 








. indicates zero or less than $500,000. 2 Represents financing of business accounts receivable and certain 
Represents retail and lease paper on business and industrial other business loans. See instructions for questionnaire item lth 
t, commercial vehicles, and farm equipment. > May include minor amounts of consumer loans, 
Notr.— Details may not add to totals because of rounding 
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SUPPLEMENTARY TABLE 5 
DISTRIBUTION OF ASSEIS OF FINANCE COMPANIES, BY SIZE AND TYPE OF COMPANY 


in per cent] 














Size of company 
(consumer loans Outstanding, in thousands of dollars) 
ipany, and type of asset Total i 
100,000 25,000- 5,000 2,500 1,000- 500- 250 100 Under 
and over 99,999 24,999 4,999 2,499 999 499 249 100 
—— 
Sales finance compan 
j in ( onsun 
Consumer 67.2 62.9 80.6 | 78.8 83.2 85.7 2.8 83.4 83.8 63.9 Reta 
Busine ; 31.1 36.4 16.6 11.4 15.4 13.8 14.0 13.3 10.3 16.7 ae 
he Reserve r unearned income and Rest 
losses 4.3 7.7 9.5 10.3 10.8 10.9 9.8 9.4 8.8 5.6 Pers: 
Investments 2.9 2.4 3.0 7,3 2.0 y ie 3.3 3.3 pe 5.6 Busines 
Cash and bank balance 5 4.7 7.6 9.3 6.5 4.6 4.6 4.4 5.9 8.3 Reta 
Other assets 1.3 1.7 3 a7 4.6 5.1 5.0 5.9 11.t Wh« 
i Othe 
Total asset 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 om 
Othe 
Consumer finance compames 
lotal | 
Loan Rese 
Consumer 9.3 88.1 94.2 90.4 91.3 90.9 92.2 | 92.2 87.0 85.3 
Busines 1.3 0.7 1.1 1.3 1.9 2,9 3.9 Pe 4.6 2.9 
Less: Reserves for unearned income and 
losses 8.7 9.6 9.3 7.1 7.7 6.3 8.4 5.6 4.6 2.9 Consus 
4 Retz 
Investments 8.3 12.4 1.4 0.5 1.9 1.7 1.9 2.2 3.1 2.9 Oth 
Cash and bank balances 6.4 5.6 3.6 10.6 ’.F 7.4 5.2 5.0 4.6 5.9 Res! 
Other asset 3.4 2.8 4.0 4. 3.9 3.4 ~ Pe 4.5 5.3 5.9 Pers 
Total asset 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 — 
ete 
Other personal finance Whi 
Othe 
oe Busi 
Consumer 55.4 55.9 90.9 | 70.0 $3.3 | 71.7 | 47.1 | 46.0 | 16.8 Oth 
Business. . * : 6.0 3.4 4.2 2.9 6.3 8.1 4.3 9.0 14.3 
Less; Reserves for unearned income and Total | 
losses 6.4 6.0 11.5 8.6 4.0 10.1 5.8 | 5.4 2.6 Res 
Investments 13.7 4.8 4.8 12.1 7.6 12.1 27.5 19.8 38.3 
Cash and bank balances. . . 6.0 6.2 8.0 3.6 5.4 4.0 72 6.3 5.9 
Other assets 25.3 35.7 3.6 20.0 31.4 14.2 19.6 24.3 27.3 — 
é : i eti 
Total asset 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 — 
es 
Size of company Pers 
(business loans outstanding, in thousands of dollars) 
Busine 
Busing ss finance companics Ret 
Loans Wh 
Consumer ina te : 2.5 3.2 | 43 0.8 5.0 $.5 3.6 : Oth 
Business has aR 94.7 99.8 | 94.3 85.2 | 88.8 90.3 78.8 82.2 82.2 83.3 Bus 
Less: Reserves for unearned income and Oth 
losses = ; ae 6.8 7.0 v2 5.3 6.8 8.1 5.0 5.5 3.6 
Total 
Investments. . . 1.4 0.4 0.3 3.7 2.2 3.2 8.8 4.1 3.6 16.7 Res 
Cash and bank balances 7.1 6.1 8.1 9.2 Pe. 5.7 6.2 8.2 7.1 
Other assets. . 1.9 0.7 2:3 pe 3.4 8.1 6.2 ao _ fe) ee 
Total assets. . : 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
indicates zero or less than .05 of | per cent Consu 
Ret 
Oth 
Res 
Per 
Busing 
Ret 
Wh 
Oth 
Bus 
Oth 
Total 
Res 
Ir 
R 
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SUPPLEMENTARY TABLE 6 
DISTRIBUTION OF LOANS OF FINANCE COMPANIES, BY SIZE AND TYPE OF COMPANY 


{In per reutind 


Size of company 
(consumer loans outstanding, in thousands of dollars) 


Type of company and type of loan ——— 


100,000} 25,000 | 5,000- 
24,99 


and over| -99,999 24, 2.499 999 





Sales finance companies 
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(Consumer loans. ... . 
Retail passenger automobile paper. 
Other consumer goods paper. : 
Residential repair and modernization loans! 
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Siemens) 
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Business loans 
Retail paper on business equipment? 
Wholesale paper on automobiles... .. . ‘ 
Other wholesale paper on consumer goods. A 
Business loans} Bia 
Other accounts and notes receivable+. 
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lotal loans—-gross 
Reserves for unearned income and losses. 


CS CECOLxO Yivae 


SS WHAOCCY 
oo one 
wo x~OnOhE 


oS 

- 

23 ac 
ih) 


S 
oc 


Consumer finance companies 
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( onsumer loans. 
Retail passenger automobile pap per 
Other consumer goods paper... 
Residential repair and modernization loans! 
Personal loans ; 


~ 
Oo—nOo 


Business loans. . 
Retail paper on business equipment 
Wholesale paper on automobiles 
Other wholesale paper on consumer goods... 
Business loans} ae 
Other accounts and notes receivable 4 


-ocooN 
oo NNWwwwe RAWSDW 


N=—oO 


Total loans—gross. 
Reserves for unearned income and losses. 


s oc 4 > 
DAS UNKwwk Dwhwa 


NS AOKeee RoODROD 
CS CHRAUwY YEW 


<8 
28 
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Other personal finance companies 


x 
=] 


A=SOSOSN DANANN 


=S O=-=Loxow 


= 


Consumer loans. . . 
Retail passenger automobile paper. 
Other consumer goods paper... . , 
Residential repair and modernization ) loans! 
Personal loans 


ADNAN 
PDN WD 
PrIANS 


wo NRONSLS DMUVIN~) 
NNAIAN~A 


RORY 
to me me Ow 


<= DANawn 
oo 

— ~ 
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-Sooo= 


Business loans. . 
Retail paper on business equipment? 
Wholesale paper on automobiles . 
Other wholesale paper on consumer goods.. 
Business loans + rene 
Other accounts and notes receivable. . . 


oo 
NvPennNw 


Awe 


3 = 
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— 
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Total loans—gross. . . ae ‘ 
Reserves for unearned income and losses... 


CS Newa-we RAdaWN 
—hAWDAUMD], 


3s 
wes 
eo 


— 
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; Size of company 
(business loans outstanding, in thousands of dollars) 
Business finance 


Consumer loans ea 
Retail passenger automobile paper........ 
Other consumer goods paper 
Residential repair and modernization loans !. 
Personal loans 


—ooNe 
rwAwR== 


Business loans 
Retail paper on business eqt uipment2 
Wholesale paper on automobiles 
Other wholesale paper on consumer goods.. 
Business loans} . 
Other accounts and notes receivables . 


re 
we NA=-CohR OO 
2S WUNEVIAW A 


4. 
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-<3 
ANNOUW 
phODwWe 


2. 
3 
3. 
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Total loans —gross. . 
Reserves for unearned income and losses 
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indicates zero or less than .0S of | per cent 3 Represents financing of business accounts receivable and certain 
Includes minor amounts of business loans other business loans. See instructions for questionnaire item th 
Represents retail and lease paper on business and industrial 4 May include minor amounts of consumer loans 
equipment, commercial vehicles, and farm equipment. 
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SUPPLEMENTARY ‘TABLI 
DISTRIBUTION OF LIABILITIES OF FINANCE COMPANIES, BY SIZE AND Type oF Co\rpaNny 


{In per cent} 











size Of Company 
(consumer loans outstanding, in thousa 
I j 1 ' Tota 
100,000 25,000 5,000 2,500 1.000 500 250 y) Under F 
and over 99,000 24,999 4.999 2,499 999 499 24 100 
man 
Sales finance companies nom 
Short-term notes payable to banks 17.7 12.8 33.9 40.8 2.4 28.1 34. 1.9 7 4 g 7 | — 
(ommercial paper and other short-term notes 23.8 a By 15.9 7.5 10.2 11.4 8.4 0.4 8.5 4.% dISCl 
Other current liabilities... 7.0 6.1 10.1 6.9 16.2 8.1 g | te 6.4 5 4 a 
Long-term notes payable to banks 2u2 2 3.3 5 ee 2.8 6.7 5.6 $6 2.9 3.6 ress 
Other long-term indebtedness (excluding sub 
ordinated debentures) 25.3 30.7 13.6 7.5 FE. 7.8 6.4 7 x 5 ioTe 
Subordinated debenture . 10.0 8.6 &.3 10.0 8.1 5.? } 3 2.0 “ae 
Other liabilities 0.7 5 3.0 "igs 4.4 4.0 4.4 3.8 2 diffe 
Capita! and surplus 13.6 11.0 13.1 23.3 20.1 25.4 36.7 19,2 49.7 70.5 
Fotal liabilities and capital 100.0 100.0 100.0 100.0 100.0 100.0 100.9 mn 0 1000 100.0 relat 
Consumer finance companies cept 
Short-term notes payable to banks. . 21.6 15.2 34.2 40.0 9.4 34.8 28.6 2 7 11.2 cult 
Commercial paper and other short-term notes. 5 4.0 6.4 4 3.6 6.3 10.6 we ).7 5.9 
Other current liabilities... eae 10.1 2.2 3.0 1.4 2.9 ‘Ss ) 39 2.3 men 
Long-term notes payable to banks.. Be. 5.2 2.1 10,2 6.8 3 4.7 3.1 
Other long-term indebtedness (excluding sub- the 
ordinated debentures) 29.1 40.3 17.7 ne § 5.1 3.8 6.5 7.5 +9 11.8 
Subordinated debentures 8.9 5.6 14.8 16.2 22.4 15.7 13.1 0.6 8.7 4.5 sper 
Other liabilities. . ‘2 1.2 0.9 0.2 0.7 1.2 1.8 ZB: 2.3 3.6 
Capital and surplus.... Pn 23.6 22.6 23.3 | 25 3 25.1 2.3 37 .¢ 43.9 57.6 omy 
ae ‘ ? 
Total liabilities and capital 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100 wo 100 0 itv i 
Other personal finance companies = 
its a 
Short-term notes payable to banks.... 16.8 12.9 30.9 15.1 15.5 14.3 23.9 14.4 14.4 R 
Commercial paper and other short-term notes 6.9 4.2 19.3 SS: 4.6 13.9 6 6.1 . pers 
Other current liabilities... .. : 6.9 a9 9.2 | 13.0 8.7 9.1 , $3 5.9 . 
Long-term notes payable to banks... 1.1 1.5 0.8 3.3 ) 1.7 pe DUS! 
Other long-term indebtedness (excluding sub- 
ordinated debentures)... 19.2 20.2 8.3 | 16.0 26.3 1k_8 1§.3 7.2 23.8 T 
Subordinated debentures 5.4 3.7 12.0 | 10.6 1.6 5.1 4.4 S.6 3.8 
Other liabilities 19.9 45.4 2.3 21.5 16.2 6.7 88 5.2 5.4 turt 
Capital and surplus 23.8 | 18.0 19.1 26.3 28.8 r 4 By | 41.5 40.8 
Total liabilities and capita! 1060.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 the 
— to s 
Size of company 
(business loans outstanding, in thousands of dollars vers 
Business finance companies t 
It. 
Short-term notes payable to banks 314.9 31.1 37.1 46.5 51.9 33.6 29.2 18.4 16.1 10.9 
Commercial paper and other short-term notes.} 13.7 18.3 8.0 9.4 12.3 3.6 10.3 2 4.1 3.3 refe 
Other current liabilities... : 7.2 6.0 8.6 2 4.1 9.6 7.3 x 5.3 4.0 
Long-term notes payable to banks 2.0 <2 2.9 1.0 +0 1.2 1.8 1.9 dete 
Other long-term indebtedness (excluding sub- 
ordinated debentures)... .. ae 3.5 23.0 10.3 3.2 $.9 9.0 4.4 ) Ss.) 9.1 reat 
Subordinated debentures... . 9.0 8.3 11.6 8.7 2.6 2.3 8.4 8.8 8.1 5.4 . 
Other liabilities. . : 1.9 Py; 1.7 0.9 1.9 7.9 3.0 2.8 S.1 wee fina 
Capital and surplus.. 1S.5 11.6 15.4 17.2 22.3 23.1 34.4 40.€ $4.4 58.2 ¢ 
Total liabilities and capital 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 thre 





indicates zero or less than .0S of | per cent 
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Liquidity and Public Policy 


by STEPHEN H. AXILROD 


LIQUIDITY is a term that has taken on 
many different meanings in writings on eco- 
nomics. This is partly because research, 
discussion, and controversy have not pro- 
eressed far enough to yield a generally 
greed upon definition. And judgments 
differ, sometimes sharply, about the kinds of 
relationships that are involved in the con- 
cept of liquidity. The diffi- 
culties in reaching agree- 


by the amount of cash assets and of assets 
that are convertible into cash at short no- 
tice, such as savings deposits and shares, 
or with comparatively little risk of capital 
loss, such as short-term prime marketable 
paper. It is also affected by the extent to 
which public policy, custom, or shifts in eco- 
nomic forces make other assets more or less 

readily convertible to cash 

and make loanable funds 


ment are compounded by 
the fact that, so far as 
spending units in the econ- 
omy are concerned, liquid- 
ity is a subjective state; and 
its attributes may vary from 
person to person or from 
business to business. 

This paper represents a 
turther attempt to describe 
the nature of liquidity and 


TAFF PAPERS—!/n addi- 

tion to its regular contents, 
the Federal Reserve Bulletin 
from time to time includes spe- 
cial papers on economic and 
financial subjects. These pa- 
pers, prepared originally for 
the information of the Board 
of Governors by individuals on 
its staff, are selected for pub- 
lication because of their gen- 
eral interest. The authors are 
responsible for the analyses 
and conclusions set forth. 


more or less readily avail- 
able as an alternative to 
liquidation of assets. Li- 
quidity can be enhanced, 
for example, by an increase 
in the volume of money and 
near-money assets (whose 
combined total will be re- 
ferred to as “liquid assets” ) 
in the hands of the public, 
by an increase in the con- 


to specify some of the di- 
verse elements that shape 
it. The term “liquidity” will be used to 
refer to the whole complex of factors that 
determine the extent to which assets are 
readily convertible into money or to which 
financial resources can be readily obtained 
through borrowing. Measures of liquidity 
should embody a variety of relationships. 
These would be indicative of the amount 
of readily convertible assets the public holds 
in relation to income, spending, or other 
needs; the amount of debt already incurred 
that might have to be balanced against those 
assets; and how readily credit is available 
from financial institutions and others. 
Thus. the economy’s liquidity is affected 


vertibility into cash of the 
stock of assets already in 
existence, or by broader availability of credit. 
Similarly, liquidity can be reduced through 
decreases in the volume of liquid assets, re- 
ductions in the convertibility of existing as- 
sets into cash, or by increases in the volume 
of indebtedness that may be regarded as an 
offset to or early claim on cash holdings. 
The liquidity of an economy can be said 
to be one of the influences on decisions 
to spend or save and therefore on the pace 
of economic activity. It is not the only 
influence, of course, nor is it necessarily 
the most important one. Anticipated prof- 
its, current and expected personal income, 
price trends, and interest rates also affect 
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economic activity. But in advanced indus- 
trial countries with complex and expanding 
financial markets liquidity seems to play a 
significant role 

Monetary measures, and also debt man- 
agement, influence the economy partly 
through their effects on liquidity. On the 
other hand, the public may have sufficient 
liquidity to be able at times to limit or blunt 
the influence of monetary actions. Thus an 
understanding of what liquidity may encom- 
pass, how it may arise, and how it may af- 
fect spending and lending is essential in 
framing public policy and in evaluating the 
adequacy and relevance of monetary and 
other public policy measures. 

Such questions have been much discussed 
in the past few years, often in connection 
with the findings and views contained in the 
“Radcliffe Report.” ' And many studies of 
this country’s monetary and financial system 
have in one way or another stressed the im- 
portance of liquidity, more particularly the 
bearing on liquidity of factors other than 
the supply of money.* 

Some writers have noted the long-term 
increase in the amount and kind of near- 
money assets, such as time deposits at com- 
mercial and mutual savings banks, savings 
and loan shares, savings bonds, and short- 
term U.S. Government securities. Others 
have emphasized the development of non- 
bank financial institutions and the possibil- 
ity that they can expand or contract their 
lending so as to offset the impact of mone- 
tary measures on the availability and cost of 
credit. Still others have pointed to the be- 


Report, Committee on the Working of the Mone- 
tary System, London: H.M. Stationery Office, 1959. 
For background on some of the thinking that went 
into the Radcliffe Report, see R. S. Sayers, “Monetary 
Thought and Monetary Policy in England” (Economic 
Journal, Dec. 1960, pp. 710-24). 

*See for example, E. S. Shaw and J. G. Gurley. 
Vioney in a Theory of Finance (Washington: Brook- 
ings Institution, 1960). 


havior of businesses, which have come to 
finance relatively more of their investments 
from currently generated internal funds o1 
from accumulated holdings of cash and short- 
term assets rather than from external credit 
and to make increasing amounts of short- 
term credit available to their customers. 
These differences in approach serve to 
emphasize the wide variety of phenomena 
encompassed by the term “liquidity.” As an 
economy expands. liquidity tends to grow 
also and to diffuse through the economic 
system: and, in doing so, it takes many 
forms. Diversity in financial markets and in- 
struments has historically accompanied in- 
creases in the amount and variety of goods 
and services. Thus, a broadening of liquid- 
ity is a consequence of. if not a precondi- 
tion to, economic growth. Like many eco- 
nomic variables it is both cause and effect. 


OUTLINE OF THE DISCUSSION 

Diverse and changing elements go into 
determining an economy’s state of liquidity. 
Therefore, no single measure can adequately 
represent this state throughout the economy, 
though some measures, such as total liquid 
assets, which can be related to the value of 
output to indicate the adequacy of liquidity. 
may at times serve as rough guides. In 
brief, the characteristics of liquidity differ 
for various economic groups and also ac- 
cording to institutional, cyclical, and devel- 
opmental changes in the economy.* 


Although his analysis does not have the same 
focus as the discussion in this paper, Roland McKean 
emphasized the heterogeneity of over-all liquidity in 
his article, “Liquidity and a National Balance Sheet.” 
(Journal of Political Economy, 57, 1949, p. 522) 
“Thus the variety of possible influences and the com- 
plexity of their interrelationships suggest that no single 
index (such as the quantity of money. the real value of 
the stock of money plus government bonds, or the 
ratio of aggregate liquid assets to aggregate private 
debt) can tell us as much as we need to know about 
liquidity position. A study of the national balance 
sheet as a whole, using several ratios or indexes, along 
with national income and expenditures, is more likels 
to throw light on fluctuations.” 
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[he first part of the present paper de- 
cribes significant elements that should be 
taken into account in a disaggregative ap- 
proach to liquidity analysis. This involves 
a sector by sector analysis of the elements in 
iguidity. Such an approach is needed for 
two reasons: first, because the attributes and 
significance of liquidity vary among eco- 
nomic transactors; secondly, because short- 
term assets held by one sector are short-term 
debts of another, and they would tend to 
cancel out unless considered separately. 

The state of liquidity is influenced by 
liquid assets in the hands of spending 
units, principally consumers and businesses. 
Many liquid assets, however, such as savings 
and loan shares, are used to hold long-term 
savings in addition to funds for contin- 
gencies and operating purposes. Moreover. 
the importance ascribed to particular liquid 
assets varies from holder to holder. And 
the suitability of various assets as reposi- 
tories for liquidity varies with changing eco- 
nomic circumstances. 

The liquidity of spenders is also influ- 
enced by the extent to which they have 
already incurred debt, especially at short- 
term, and by the availability of new credit 
to them. Credit conditions, in turn, are in- 
fluenced by the liquidity of banks and of 
nonbank financial institutions. 

In the second part, the discussion turns 
to the impact of public policy, particularly 
monetary measures of the Federal Reserve. 
on elements of liquidity. Whether such 
measures will continue to be effective will 
depend on the extent to which changes in 
ways of financing economic activity. with 
consequent changes in the state of liquidity. 
may make the economy less susceptible to 
control. 

The emergence of short-term and re- 
deemable Government securities and savings 


and loan shares has indeed added new assets 
in which liquidity can be kept, ones that can 
be readily used to increase spending and 
that are not directly subject to conventional 
monetary control. But money is still the 
most liquid of assets: it is in fact indispen- 
sable as an ultimate means of payment. And 
time and savings deposits are also important 
elements of liquidity. 

Monetary authorities thus can exercise a 
good deal of influence over liquidity because 
they can bring about variations in the quan- 
tity of currency and bank deposits in re- 
sponse to economic fluctuations and to shifts 
in the public’s preference for other assets and 
for liquidity in general. As for credit avail- 
ability, monetary measures can influence the 
terms and conditions on which credit is sup- 
plied through their impact on the lending 
potential of banks, and banks have strategic 
roles in such important cyclically sensitive 
markets as those for business short-term 
credit, mortgages, and U. S. Government 
securities. The direction and intensity of 
monetary actions are influenced, however. 
by the use’ made of near-monies and of the 
lending potential of nonbank financial insti- 
tutions. 


THE STATE OF LIQUIDITY 

The expansion of liquid assets and of non- 
bank financial institutions has brought the 
problem of liquidity more to the foreground 
in recent years, but these factors do not ade- 
quately represent all changes in the state of 
liquidity that are relevant to useful analysis 
of current economic conditions. For one 
thing, the definition of liquid assets involves 
complex problems because assets come into 
being for different reasons and are used dif- 
ferently by different sectors of the economy. 
For another, liquidity is affected by the ex- 
tent to which individuais and _ businesses 
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have incurred or repaid debt, mainly short- 
term. as an alternative to drawing down or 
to building up liquid asset holdings. 

These factors can be taken into account 
in a sector by sector approach. Evaluation 
if the economy's state of liquidity will then 
depend on liquidity positions of different 
spending and lending units. In the following 
sections, the liquidity of important spend- 
ers-—consumers and business—will be dis- 
cussed in terms of first their assets and sec- 
ondly their short-term debt. This will be 
followed by a discussion of the liquidity of 
key lending units—banks and nonbank 
financial institutions—for their liquidity in- 
fluences the terms and conditions on which 
-redit is available to the spenders. 

The economy’s liquidity can be, and for 
many practical purposes should be, analyzed 
in terms of even more detailed components 
than those indicated here. Its distribution 
can be an important influence on the level 
and pattern of economic activity. Such an 
analysis involves more than just distinguish- 
ing between consumers and business or be- 
tween banks and other financial institutions. 
It requires analysis of liquidity by, say, in- 
dustrial groupings or income classes of con- 
sumers. An increase in industries that are 
not expanding will have different implica- 
tions for economic activity than a rise in 
liquidity of rapidly growing industries.* 
Such a detailed analysis, however, is not 
attempted here. 

Liquid assets of spenders. A liquid asset is 


Within some range a business concern’s liquidity 
may have little to do with its investment plans, how- 
ever, because markets in industrial countries are ordi- 
narily sufficiently flexible to permit those with surplus 
liquidity to lend, directly or indirectly, to groups in 
less favorable positions. Although she did not take 
sufficient account of the mobility of financial re- 
sources, Joan Robinson, in “General Liquidity” (The 
Banker, Dec. 1960, pp. 790-95), stressed the distribu- 
tion of liquidity by enterprise or industry. 


an asset with certain technical features— 
small or no fluctuation in capital value and 
ready convertibility into cash—that make it 
an attractive lodgment for the operating and 
contingency funds, and sometime the longer 
term savings, of individuals and businesses. 
Currency and demand deposits, savings de- 
posits and shares, and short-term market- 
able paper of the highest quality are highly 
liquid assets. Shares in credit unions and 
deposits with the Postal Savings System are 
also liquid assets though quantitatively less 
important. Moreover, U. S. savings bonds, 
because of their ready redeemability, can 
also be considered a liquid asset. 

The classification of some assets as liquid 
and some as not raises problems, however, 
because all assets are liquid in some degree 
through market sale or transfer of owner- 
ship in exchange for cash, and a cut-off 
point must be selected on grounds that are 
partly arbitrary. Such a classification also 
tends to blur the distinction between liquid- 
ity and liquid assets, so that they come to be 
considered the same thing. Not only is 
liquidity made up of more elements than 
liquid assets, but the liquidity of such assets 
is only a part of their value to holders. A 
further difficulty is that as time passes some 
assets may become less liquid and others 
more so. 

Liquidity and liquid assets. Liquid assets 
are repositories not only for savings related 
to liquidity objectives but also for savings 
related to long-term objectives. Savings for 
liquidity would consist of funds needed for 
current operating purposes—for example, to 
bridge the expected time interval between 
expenditures and receipts of income; funds 
needed for contingencies such as sudden ill- 
ness or unusual business losses; and funds 
needed to take advantage of unusual oppor- 
tunities for purchases of goods and services 
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and of securities.” Liquid assets, however, 
ire also outlets for long-term funds that are 
intended to be used at some point in the 
future for such expenditures as education, a 
louse, retirement, or expected medical costs. 
\ distinction between savings that are 
primarily for liquidity and savings that are 
related to longer run objectives is important 
even though it involves subjective consider- 
itions that entail differences in degree and 
difficulties in quantification. While growth 
of assets that compete with money may com- 
pound the difficulties of carrying out an ef- 
fective monetary policy, the actions of the 
holders may indicate that some liquid assets 
ire less competitive with money as a store 
of liquidity and more competitive with assets 
that are primarily a store of long-term sav- 
ings. If this is true, the importance of cur- 
rency and bank deposits as forms in which 
the public holds liquidity has not fallen as 
‘ar as might be suggested by the increase in 
holdings of other liquid assets over the past 
60 years or even over the past decade. 
Some notion of the relative importance of 
the liquidity component in selected liquid 
assets may be gained by a comparison of 
their turnover rates. For example, the turn- 
over rate of U.S. savings bonds (Series E 
und H) averaged slightly more than .10 
in the 1955-60 period, or more than once 
every 10 years, the lowest rate for liquid 
assets to be considered here.” This lends 
weight to the view that holdings of these 
bonds have a heavy long-term savings com- 
ponent and a comparatively small liquidity 


See J. M. Keynes. General Theory of Employ- 
ment, Interest and Money (New York: Harcourt, 
Brace and Co., 1936, pp. 194-96), for a discussion 
of the income, business, precautionary. and specula- 
tive motives for liquidity. By liquidity, however. 
he means cash holdings only. 

Some other assets sometimes considered to be 


liquid, such as the cash value of life insurance policies, 
would probably have a lower rate of turnover. 


component. Many low income groups o1 
conservative investors, for instance, consider 
their bonds as a repository for some part of 
their long-term savings. On the other hand. 
savings bonds, particularly some of those ac- 
quired as gifts or through payroll deduction 
plans, to some extent do represent a store 
of liquidity that people will use to increase 
their current spending or to take advantage 
of investment opportunities. During the war 
and for some years after, the liquidity com- 
ponent was surely larger than at present. 

The longer a savings bond has been held, 
the less likely is the holder to consider it 
as part of his liquid funds and the more 
likely as part of his long-term savings. Un- 
like marketable securities, whose yields gen- 
erally decline as they approach maturity and 
become more like a liquid asset, the effective 
yield of a savings bond rises. Consequently, 
if a savings bond has been held for some 
time, the yield that would be lost if it were 
redeemed before maturity may be large 
enough to make holders unwilling to liqui 
date their investment. 

Savings and loan shares also are likely to 
have a substantial long-term savings com- 
ponent. It is generally assumed that prac- 
tically all savings and loan shares are held 
by individuals, many of whom view these 
deposits as an important part of their life- 
time savings. This is also true, although 
perhaps to a lesser extent, for savings de- 
posits at banks. 

Time deposits are held by businesses and 
by State and local governments and foreign 
banks and are more likely to be used for 
meeting current commitments or as outlets 
for working funds. Acceptance of a lowe! 
yield on time and savings deposits than that 
received on savings and loan shares can be 
regarded as a cost holders are willing to bear 
to obtain liquidity or convenience 
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[he turnover of time and savings deposits 
in banks and of shares in savings and loan 
associations can be estimated by comparing 
withdrawals over the year with the average 
level of balances during the year. From 
1955 through 1959, the turnover of savings 
and loan shares was nearly .30; that is, sav- 
ings shares on the average turned over some- 
what less than once every three years. In 
the 1950-54 period, turnover was slightly 
lower 

The turnover of deposits in mutual sav- 
ings banks in the last half of the 1950’s was 
26, about the same as for savings and loan 
Although no comprehensive 
information is available 
banks, the turnover of their time and sav- 
ings deposits was probably more frequent. 
perhaps from once every two 
years to once a year.’ In contrast, demand 
deposits outside leading financial centers 
turned over on the average from 20 to 26 
times a year in the 1955-59 period. 

Another type of asset, short-term market- 
able securities. such as short-term U. S. 
Government securities and prime short-term 
commercial paper, is an important outlet 
for liquid funds. Short-term Government 
are particularly important for 
As of the end of 1960, corporate 
businesses held almost $20 


associations. 
for commercial 


ranging 


securities 
business. 
nonfinancial 


billion of Government securities. About 
three-fourths of their holdings matured 


within a year. and a high proportion were 
Treasury bills. 


About all the evidence that has been published 
s summed up in the footnote on page 33 of Debits 
ind Clearing Statistics and Their Use (Washington: 
Board of Governors of the Federal Reserve System, 
1959). by George Garvy. His latest reference is to a 
Chicago Federal Reserve Bank study which reported 
that savings deposits at commercial banks in the Mid- 
west turned over about once every two years in 1956. 
Business holdings of time deposits, which probably 
turnover more often, were not included. 

* Based on Treasury Survey of Ownership data. 


A rough estimate of the turnover of the 
nonbank public’s holdings of such securities 
can be obtained by comparing sales by the 
nonbank public (other than brokers and 
dealers) reported by dealers with average 
holdings of the public. In the i-year period 
ending August 1961, the turnover rate was 
about .70. This represents a lower limit 
since it excludes cash redemptions and other 
transactions that did not go through dealers 

If a liquid asset series is used to represent 
one aspect of the state of liquidity, it may be 
desirable to make the series reflect as closely 
as possible those assets with the highest 
liquidity content. One possibility would be 
to limit the series to such items as currency, 
commercial bank deposits, the shortest term 
Government and private securities (3 to 6 
months or possibly going out as far as | 
year), and perhaps some fraction of savings 
and loan shares, mutual savings bank de- 
posits, and U. S. savings bonds. Because 
the use of such a fraction is likely to create 
more problems than it solves, however, it is 
probably better either to include or exclude 
all such assets. If they are included, it 
should be recognized that the amount of 
liquidity held in such assets and of changes 
in it will be overstated. 

The growth in importance of liquid assets 
can be illustrated by the fact that the 
nonbank public’s holdings of such assets. 
as here measured,” rose from an average 
of about 55 per cent of the value of gross 


‘For illustrative purposes. readily available meas 
ures have been used in this comparison. Total liquid 
assets include currency, demand deposits, time and 
savings deposits, U. S. savings bonds, and marketable 
Federal obligations (after 1950 only those maturing 
within a vear). This measure contains items, such as 
long-term Federal obligations during the 1920's and 
1930's, that should be excluded and excludes items. 
such as prime short-term commercial paper and, dur- 
ing the late 1920's, stock market call loans made i! 
large amounts by corporation and other nonbank 
lenders, that should be included. 
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LIVLIDITY AND PUBLIC POLICY 





LIQUID ASSETS rise faster 
than GNP since 1900 


Ratio s a1¢€ 
Billions of dollars 


500 
GROSS NATIONAL 


PRODUCT 


TOTAL LIQUID ASSETS 


10 


of oe 
200 1910 1920 1930 1940 1950 1960 


Excludes longer term U. S. Government securities 


national product in the 1900's to almost 85 
per cent in the 1950's. At the end of 1945 
they had risen to about 120 per cent of gross 
national product. But in the postwar years 
the public used liquidity that was excess 
relative to income to buy goods and services 
and new long-term securities issued by cor- 
porations and by State and local govern- 
ments, all items that were in short supply 
during the war years. Also the liquidity of 
a large volume of securities was reduced 
after the Federal Reserve in 1951 discon- 
tinued supporting the price of U. S. Gov- 
ernment securities, a policy which it had fol- 
lowed during the previous decade. 

Not only has the total amount of liquid 
assets expanded since the early years of the 
century. but also the composition of the 
total has changed. Savings bonds and short- 
term U. §. Government securities, assets that 
either did not exist or were comparatively 
unimportant before World War II, have be- 
come widely held. The proportion of sav- 
ings and loan shares in the total has also 


risen. But perhaps more important for 


MONEY SUPPLY grows less than other 
liquid assets during the past decade. 


OTHER LIQUID ASSETS 


MONEY SUPPLY 


1950 1952 1954 1956 1958 1960 


liquidity, much of the new investment was 
by persons who regarded the shares as near- 
money claims rather than as long-term in- 
vestment in real estate credit. This was re- 
lated to the advent of Federal insurance of 
savings shares. 

Particularly during the postwar years, 
currency and demand deposits—the money 
supply as ordinarily defined—grew less 
rapidly than other liquid assets, as shown in 
the chart. Thus, they became a smaller pro- 
portion of all liquid assets. On the other 
hand, the relative amount of time deposits 
at commercial banks rose, partly offsetting 
the decline in the other public claims on the 
banking system, as shown in the table on 
the following page. 

In analyzing the behavior of liquid asset 
holdings by the nonfinancial public, how- 
ever, consumers and businesses should be 
treated separately, for at least two reasons. 
First, some assets (e.g., savings shares) are 
unimportant for businesses, and others (e.g., 
short-term securities ) are comparatively un- 
important for consumers. Second, the two 
sectors differ in the importance they attach 
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TABLE | 


OF THE PUBLIC'S HOLDINGS OF SELECTED 


LiQuiIp ASSETS 
Vv I tr itor ycar end late 
1946 19580 195§ 1960 
( 4 4 41.9 4) f 
Ii il 13 14 17 
Dx t mutual savir bank 5 Ms 9 ) 
Say ind loa ire 3.4 5.0 9.1 14.9 
{ 20.4 20.9 17 9,2 
\ { ( 
10.0 9.2? 10.9 
I 100.0 100.0 100.0 100.0 
I i 240.1 275.1 334.5 400.8 
I} ! | ink ire not icluded 
And a t Postal Savings System 
‘ if tt it yeu 
Det i t add to totals because of rounding 


to liquid asset holdings, in their responsive- 
ness to changes in them, and in the extent 
to which other factors, such as debt posi- 
tions, have also to be considered in analysis 
of their liquidity positions. 

Also, the significance of changes in liquid 
asset holdings depends on how and under 
what conditions the change in holdings 


CONSUMERS spend less and add more 
to liquid assets during recessions 


~ 400 
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300 
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Poa TOTAL LIQUID ASSETS 
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comes about. As shown in the chart, consun 
ers’ holdings of liquid assets typically rise 
in relation to income during recessions and 
fall in expansions. Much of the rise result 
from a tendency for consumers to place 
more of their funds in liquid assets during 
recessions, partly at the expense of spend- 
ing. Although this tends to increase liquid 
ity and thereby helps prepare the way for 
recovery, the increased preference for liquid. 
ity also contributes to the recession. 

Changing liquidity of assets. The liquidity 
of an instrument and thus its suitability as 
a repository for contingency and operating 
funds are affected by underlying economic 
trends. These trends may change the qual- 
ity of assets, that is, make them more or less 
readily convertible into cash without capita! 
loss or with a capital gain in terms of pur- 
chasing power. Each member of the public 
in deciding on the forms in which to hold 
his liquidity, is likely to base his decision 
in part on his views as to probable fluctua- 
tions in value of assets over the course 0! 
short-run and moderate cycles. But the pub 
lic’s asset choices may be fundamentally 
altered by persistent inflationary conditions 
or prolonged depression. 

During an inflation, for example, the pur- 
chasing power of fixed-value assets falls as 
the average level of prices rises. If continu 
ing inflation is expected, the public will at- 
tempt to reduce its holdings of currency and 
deposits by spending more or by investing 
in assets that seem likely to maintain or in- 
crease their value, such as equities and rea! 
estate. The public, in other words, may be 
willing to forego liquidity to obtain expected 
capital gains. And it may hold some of its 
customary liquidity in what it usually would 
not consider as liquidity instruments to 
avoid expected capital losses. That is, i! 
may decide that contingency funds, for ex 
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mple. are for the time being safer in equi- 
ties than in fixed value savings accounts. 


WHEN INTEREST RATES RISE, people prefer 
to hold less money 


4s 


RATIO OF MONEY 
TO GNP 


7 ms 

“~ YIELD 
3-5 YEAR 

GOVT. ISSUES 


1953 1955 1959 


[he public’s preferences among liquid 
assets, as well as between liquid and other 
issets, are also influenced by changes in in- 
terest rates. For example, people tend to 
prefer less cash at higher interest rates, as 
the accompanying chart illustrates. They 
vould want to hold more cash at lower in- 
‘terest rates because less interest earnings 
vould have to be sacrificed to attain safety 
‘or liquid funds. 

Debt and liquidity. Just as holdings of cer- 
lain assets add to a sector’s liquidity, so its 
short-term debt, which in part represents an 
immediate claim against short-term assets, 
lessens it. The ability to borrow at short- 
term in order to finance current needs may 
be us much a source of liquidity as is the 
ability to draw down liquid assets. Thus 
repayment of debt can be considered as an 
expansion of liquidity since it is a restoring 
of borrowing potential, while incurrence of 
lebt has the opposite effect. 

Business. The conventional analysis of 
orporate financial positions that takes into 


account the relation between holdings of 
liquid assets (cash and Government secu- 
rities) and total current liabilities (short- 
term bank debt and tax and other short-term 
liabilities ) is an effort to take account of the 
influence of debt on liquidity positions. As 
shown in the bottom part of the chart on the 
next page, corporate liquidity. according to 
this measure, has been declining steadily for 
several years. But this decline partly reflects 
the wider diffusion of credit throughout the 
economy as businesses have shown an in- 
creased willingness to lend at short-term to 
consumers and other businesses. The avail- 
ability of such credit increases the liquidity 
of the economy as a whole. 

The corporate liquidity ratio includes 
accounts payable to other businesses as cur- 
rent liabilities, but excludes accounts receiv- 
able from customers from liquid assets. Re- 
ceivables have grown rapidly in recent years, 
as shown in the top part of the chart, while 
corporate holdings of liquid assets have 
changed little as corporations have made 
more intensive use of available cash flows in 
order to expand customer financing. 

Consumer. The amount of consumers’ 
short-term debt has at times influenced their 
willingness to spend. For example, the rapid 
expansion of their short- and intermediate- 
term credit in 1955 was probably a factor 
in the decline of their outlays on dura- 
ble goods in 1956 even though income was 
rising. In general, though, consumer debt 
differs from business debt in that it is less 
used to meet normal current outlays and 
temporary financing needs such as those 
businesses have at tax and payroll dates and 
at times when inventory restocking is a nec- 
essary prelude to expanded production and 
sales. The shorter term debt is much smaller 
in relation to liquid assets for consumers 
than it is for businesses. 
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In recent years, however, consumers have 
more and more been using short-term credit 
for financing current outlays. Just as the 
unused portion of a bank line of credit and 


INCREASED CUSTOMER FINANCING holds down 
corporate cash 
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the willingness of suppliers to finance cus- 
tomers through book credit are important 
sources of temporary funds to business, so 
individuals may come to rely on charge ac- 
counts, credit cards, revolving credit plans, 
finance companies, and to an extent on 
the loan value of life insurance policies. 
Thus, while the ability to obtain short-term 
credit is a less important element of con- 
sumers’ liquidity than it is for business at 
present, it is apparently coming to play an 
increasingly significant role. 

The negative impact of debt on liquidity, 
like the positive impact of liquid assets, will 
be affected by changing economic circum- 
stances. During inflationary periods rising 
prices make it possible to repay debt with 
less expensive dollars. Consequently the 


public will not feel that a rise in debt reduces 


its liquidity as much as it would normally 
and thus will probably incur more debt tha: 
it would otherwise. In a depression debt be- 
comes more burdensome. 
The ability of an 
economy to provide the credit necessary to 
economic activity and growth ts a major fac- 
tor in its liquidity. Sources of credit have 
been multiplying with the rise of nonban} 
financial institutions. These institutions hay: 
been expanding more rapidly than comme: 
cial banks since 1900.'° Expansion has been 
particularly rapid in the postwar years. Tota! 
assets of life insurance companies increased 
almost three times from December 1945 
through the end of 1960, those of savings 
and loan associations about nine times, and 
those of noninsured pension funds almost 
fifteen times. In contrast, assets of commer- 
cial banks rose by only about three-fifths in 
the same period. How eager financial institu- 
tions will be to lend and on what terms will 
partly depend on their own liquidity, in- 
cluding their ability to obtain lendable funds 
from the public 

The liquidity of bank and nonbank finan- 
cial institutions is affected by their balance 
sheet position. the amount and kind of cur- 
rent inflows of funds, and the availability of 
short-term credit facilities to them. Federal 
Reserve operations govern the availability of 
bank reserves and thereby exert a direct 
effect on bank liquidity. The liquidity 
of nonbank financial institutions depends 
mainly on their ability to compete for the 
idle cash and current savings of the public 

Holdings of cash and of Government se- 
curities are one indication of an institution's 
liquidity. All Government security hold: 


Liquidity of lenders. 


See Raymond W. Goldsmith, Financial Interm« 
diaries in the American Economy since 1900 (Prince 
ton University Press for the National Bureau of! 
Economic Research, 1958). especially the chart o1 
p. 70, for growth rates from 1900 through 1952. 
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ings are liquid in some degree, but short- 
term holdings maturing within, say, a year, 
ire most used for liquidity purposes. Insti- 
tutions hold substantial amounts of longer 
term issues, however. Furthermore, com- 
mercial banks are often buyers and sellers 
of intermediate-term securities as they ad- 
just to changes in loan demand or in reserve 
positions. 

In part because of the nature of variations 
in the public’s demand for bank credit and 
in part because available funds are directly 
affected by countercyclical actions of the 
Federal Reserve, liquid asset holdings of 
commercial banks vary fairly sharply over 
the cycle. They rise in recessions as loan 
demand slackens and the monetary author- 
ity increases the availability of bank re- 
serves. In expansions liquid assets are 
drawn down in order to make new loans, 
as the availability of bank reserves is lim- 
ited by monetary policies of restraint. 

Funds are also available to banks through 
short-term borrowing. Member banks of 
the Federal Reserve System can obtain funds 
to finance temporary reserve deficiencies by 
borrowing at Federal Reserve Banks, and 
these borrowings generally rise during pe- 
riods of economic expansion and monetary 
restraint. In periods of slack credit demand, 
banks reduce such borrowings, and this is 
usually their first response to a change in 
monetary policy from restraint to ease. The 
Federal funds market, by giving access to 
excess reserves of other banks, provides 
another source of short-term borrowing to 
any one bank. 

Readily available funds such as liquid 
assets and short-term credit are the banks’ 
secondary line of reserves. The chart shows, 
for all commercial banks, how the ratio to 
demand deposits of the most cyclically vola- 
tile component of such reserves, consisting 


of U. S. Government securities maturing 
within a year plus free reserves (excess re- 
serves less member banks’ borrowings from 
Federal Reserve Banks), has fluctuated over 
the cycle. This ratio indicates resources 
that are readily available to banks for satis- 
fying an increase in the demand for loans, 
as well as amounts needed to meet deposit 
drains. Another commonly used indicator 
of bank liquidity is the loan-deposit ratio, 
which shows how much of a bank’s resources 
have already been used to meet loan de- 
mand, but this ratio does not take into ac- 
count the liquidity of other assets and the 
nature of deposit liabilities. 


BANKS’ LIQUIDITY POSITION varies 
over the business cycle 


LOANS/TOTAL DEPOSITS 


Scsonves/ caroums 


RESERVES DEPOSITS 


1953 1955 1957 1959 1961 


The liquidity of banks, as well as of other 
financial institutions, also depends on what 
sort of assets they hold apart from cash and 
Government securities. Loans to brokers 
and dealers, open market paper, and bank- 
ers’ acceptances are important and highly 
liquid elements of bank portfolios. On the 
other hand, an expansion of long-term lend- 
ing at the expense of short-term lending 
tends to reduce bank liquidity in that there 
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will be less funds flowing in through loan re- 
payments to meet any upsurge in loan de- 
mand. 

Nonbank financial institutions 
more stable ratio of liquid asset holdings to 
liabilities than banks do, as they tend to 
keep fully invested in longer term assets 
over economic cycles. They have less scope 
than banks for varying liquid asset holdings, 
and their lending potential depends pri- 
marily on the current inflow of funds from 
the public. For institutions such as insur- 
ance companies, therefore, liquidity may be 
best indicated by comparing the inflow of 
funds from new saving, debt repayment, and 
earnings with outstanding commitments. 
Other institutions, such as savings and loan 


have a 


associations, also have regular access to 
short-term credit, which can be used to sup- 
plement other sources of lendable funds. 
For example, advances by Federal home 
loan banks provide savings and loan associa- 
tions with a means of financing somewhat 
analogous to Federal Reserve advances to 
member banks. Such advances tend to rise 
when demand for credit is strong and to be 
repaid when demand eases. 

Financial institutions are generally lim- 
ited, however, in their ability to vary inflows 
of funds in response to changing loan de- 
mands. For banks, the Federal Reserve 
mainly determines the inflow of new funds 
by controlling the availability of reserves. 
But shifts in public preferences between time 
or savings and demand deposits will also 
affect the inflow. If the public shifts from 


"As a further illustration of the complexity of 
liquidity and the variability of its attributes with 
changing economic circumstances, in periods of mon- 
etary restraint banks have sometimes found that 
longer term loans that are repaid according to an 
instalment schedule are a more reliable source of 
funds than nominally short-term credits, which bor- 
rowers attempt to renew in order to keep themselves 
in funds. 


demand deposits toward time and savings 
deposits, with their lower reserve require- 
ments, any increase in reserves will provide 
more funds for investment and thus result 
in a larger inflow of total deposits to the 
banking system. 

Nonbank financial institutions, since they 
have less scope than banks for varying their 
own liquidity, must depend more than banks 
do on obtaining new saving or on persuad- 
ing the public to economize on holdings of 


S & L LIQUIDITY POSITION changes little 
over the cycle 
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money and to invest in claims on them. Ap 
parent limitations on the extent to which 
they can do this are discussed in the next 
section. 


ROLE OF PUBLIC POLICY 


Public policy can influence economic ac- 
tivity in many ways. Changes in the size 
of governmental expenditures and tax yields 
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ie the most direct routes, because they di- 
rectly affect spending or income available 
‘or spending. Monetary measures and debt 
management have only an indirect impact 
in income and spending through their influ- 
ence on liquidity in the hands of or avail- 
ible to the public.'* But they are more 
lexible instruments because they can be 
more continuously adapted to current eco- 
nomic changes. 

In general, public policy should aim to 
make the supply of liquidity equal what the 
demand for it would be under conditions of 
high level employment and fairly stable 
If the supply of liquidity is more 


prices. 


than what is wanted at the current level of 
income. the public will try to reduce it by 
spending more or by investing in riskier 
Members of the public can do this 
ny drawing down liquid assets, by borrow- 
ings. or by keeping less of the current flow 
of income or internal funds for liquidity. 


issets. 


Investment in riskier assets will exert down- 
ward pressure on long-term interest rates 
r on market yields of equities. This pres- 
sure will encourage additional spending if 
rates do indeed decline, or will modify the 
leterrent effect of relatively high rates on 
intended spending if rates rise by less than 
they would otherwise. If liquidity is less 
than what is wanted. the lack will bring on 
opposite reactions. 

This sort of analysis has often been made 
of the relationship between the conventional 
money supply—currency and demand de- 
posits—-and economic activity. Extending 
it to the relationship between liquidity and 
economic activity is useful only if other 


In this context debt management is interpreted 
irrowly to mean a policy of altering the term struc- 
re of the Federal debt outstanding, which affects 

supply of short-term instruments to the public. 


Changes in aggregate Federal debt result from changes 


1 governmental expenditures and tax vields. 


assets bear some dependable or significant 
causal relationship to economic activity or 
if the amount of debt and the availability of 
credit, as influenced by the liquidity of finan- 
cial institutions, also affect spending. This 
is basically an empirical question, and re- 
cent experience and research give some 
grounds for belief that these other factors 
do have an independent influence. 

Liquidity held by the public. Of all the 
assets in which the public keeps liquidity, 
the money supply has the highest liquidity 
content in the sense that it is the asset of 
which the highest proportion is held for 
liquidity purposes. It is also, together with 
time and savings deposits, the asset most 
strongly influenced by Federal Reserve ac- 
tivities affecting bank reserves. Thus, Fed- 
eral Reserve policies have a substantial im- 
pact on liquidity, despite the availability 
of other assets in which liquidity can be kept. 
The availability of money, relative to the 
public’s desire to hold cash, for instance, 
may influence the flow of funds into spend- 
ing, into other liquid assets, or into risky 
assets. , 

Other liquid assets, such as savings and 
loan shares and mutual savings bank de- 
posits, are less sensitive than the money 
supply to the impact of public measures 
designed to influence the course of the 
economy. Instead they respond more to 
changes in economic activity, saving pro- 
pensities, or in methods of financing. As 
noted earlier, consumers tend to increase 
their savings held in liquid assets during 
recession. As to longer run changes, the 
evolution of mortgage financing through 
savings and loan associations was accom- 
panied by the diffusion of their shares 
among many individual holders. Similarly, 
the large increase in Government expendi- 
tures and activity during World War II en- 
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tailed a tremendous expansion in the Fed- 
eral debt and thus in the availability of 
short-term instruments and readily redeem- 
able savings bonds. 

The fact that an economy’s liquidity re- 
sponds in part to changes in economic ac- 
tivity does not mean that public policy is 
limited to that extent in its ability to influ- 
ence liquidity to induce desired changes in 
the economy. It does mean that public au- 
thorities have to distinguish between those 
elements most susceptible to its influence 
and those that are more a reflection of how 
the economy has come to finance itself or 
of its saving propensities. For example, in 
recessions, the authorities would endeavor 
to counteract any tendency for the public 
to increase its liquidity, either through debt 
repayment or through additions to liquid 
asset holdings, by supplying additional li- 
quidity, above and beyond what the public 
wants, through the instruments over which 
the Government can exert a strong influ- 
ence, such as currency, bank deposits, or 
short-term Government securities. How 
much of an increase the authorities would 
encourage would depend on the intensity 
of the recession and on other factors such 
as balance of payments complications. How 
this increase would be reflected in holdings 
of various liquid assets would depend in 
part on shifting public preferences among 
liquidity instruments as well as on oper- 
ations of the banks in extending credit. If 
over the long run the public begins to prefer 
nonmoney elements of liquidity to money, 


for instance, actions of monetary authori- 
ties promoting economic expansion may be 
accompanied by a less rapid expansion in 
the stock of money than was experienced in 
earlier periods but by a more rapid increase 
in other instruments, such as time deposits. 


Variations in the nonfinancial publics 
holdings of Government securities are al- 
fected by debt management and budgetary 
policies, but they are also related to changes 
in the money supply through the connection 
between the money supply and bank demand 
for securities. How this affects liquidity in 
general requires analysis of the interactions 
between changes in the liquidity of the public 
and the liquidity of financial institutions. 
particularly banks. 

Banks. Measures of monetary policy have 
their greatest impact on the liquidity of the 
public through their direct influence on the 
liquidity and lending potential of banks 
When economic activity is slackening. the 
Federal Reserve System supplies reserve 
funds to the banking system mainly through 
open market operations. These funds will 
become required reserves us the banks ex- 
pand loans and investments by some multi- 
ple of the newly available reserves. But some 
will remain free reserves (excess reserves 
less borrowings) if the banks use them to 
reduce their borrowings or to increase ex- 
cess reserves above their previous level. 

As loans and investments expand, deposits 
also expand, and the public’s liquidity rises 
How great the rise will be will depend on 
how much of the new reserve funds banks 
use to increase their free reserves, how much 
they use as a base for extending credit. and 
how the public chooses to hold its deposits 
as between demand and time. These imme- 
diate adjustments in bank positions will be 
accompanied by other changes in liquidity, 
depending on how the banks’ loan and in- 
vestment portfolios are affected. 

When economic activity and hence loan 
demands are slack, banks generally build up 
their holdings of short-term, and also longe! 
term, U. S. Government securities with new] 
available reserve funds. In addition. they 
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invest in State and local government issues. 
In the past, when there have been large-scale 
bank purchases, there have been net sales 
by businesses or individuals who prefer to 
hold their liquidity in money or time depos- 
its when the yields on securities decline. 

These shifts in assets, however. are not 
completely offsetting so far as the economy’s 
over-all liquidity is concerned. The increase 
in the public’s liquidity brought about by the 
expansion in money supply and time de- 
posits is not completely offset by the public’s 
reduced holdings of Government securities. 
Money holdings may make the public feel 
more liquid than equivalent amounts held in 
marketable securities, particularly longer 
term Federal obligations or securities other 
than those of the Federal Government. Fur- 
thermore, so far as the economy is con- 
cerned, any improvement in bank liquidity 
associated with a larger money supply will 
increase liquidity for the public by making 
it easier to obtain credit. In sum, actions 
of the monetary authorities to increase the 
reserve base of banks add to the liquidity of 
the nonfinancial public by increasing the 
fund of liquidity held by it and by increasing 
the liquidity of banks, both of which in- 
crease the public’s willingness to spend. The 
reverse would occur if the banks’ reserve 
base is reduced. 

Management of the public debt can limit 
the effect of changes in the liquidity of banks 
on the net sales or purchases of short-term 
securities by the nonbank public. In reces- 
sions, the authorities can borrow at short- 
term to finance deficits and can refund long- 
term Government securities with short-term 
ones, thereby limiting the degree to which 
expansion in bank liquidity is accompanied 
by a net decline in the public’s short-term 
holdings. In expansions, a restrictive mone- 
tary policy may be reinforced by retiring 


maturing debt with the proceeds of budg- 
etary surpluses and by refunding short-term 
with long-term securities. 

Nonbank financial institutions. ©Conven- 
tional monetary measures influence the 
liquidity of these institutions indirectly. 
Some institutions depend primarily on banks 
as sources of short-term financing. The 
liquidity of sales finance companies and 
mortgage companies is more susceptible to 
influence in this way than that of large finan- 
cial institutions, such as insurance com- 
panies, pension funds, and savings and loan 
associations. 

Changes in the liquidity of the latter 
group, including changes in the rate at 
which funds flow into them, depend mainly 
on changes in the level of economic activity. 
in patterns of saving, and in the amount 
of their loans outstanding. But monetary 
policy may have some influence through the 
effect of interest rate changes on capital 


values of the institutions’ existing security 
holdings. 

In expansions financial institutions can 
reduce their liquid assets in order to expand 


loans to the private sector. But their mar- 
gin for doing this is limited, as was men- 
tioned earlier, because they tend to remain 
almost fully invested in long-term assets 
over the course of the economic cycle. Fur- 
thermore, the potential capital losses from 
sales of long-term Government securities in 
periods of rising interest rates may limit the 
amount they are willing to sell to expand 
lending to the private sector. One unde- 
sirable effect of the pre-1951 Governmental 
policy of pegging interest rates was that it 
made long-term Government _ securities 
highly liquid, with the result that the public. 
including nonbank lenders, could hold them 
without risk of price change and sell them 
at will to the banking system and either 
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pend the proceeds or extend turther credit. 

With liquidity at reduced levels and with 
supital values subject to sharp fluctuations 
inder a flexible monetary policy, institu- 
tional lenders tend to bid actively for the 
idle balances held by the public in order to 
expand their lending. For example, savings 
and Joan associations raise dividend rates 
These ac- 


tlons may not only attract new savings that 


and advertise more extensively. 


would not otherwise have been made but 
also cause shifts of funds from currency and 
idle demand deposit balances to savings and 
loan shares. To the extent that new inflows 
of funds come from idle cash rather than 
from additional saving and less spending. 
they may contribute to a more rapid turn- 
over of the money supply and therefore to 
inflationary pressures if the economy is near 
full utilization of its resources. 

Whether nonbank institutions have in 
tact succeeded in inducing the public to re- 
duce cash holdings during expansions, and 
if so, to what extent, are questions that re- 
quire further empirical study. There are 
two mutually reinforcing limitations on their 
ability to do so, however. (1) There is 
some minimum amount of cash the public 
needs to hold, and as this is approached 
people become less and less willing to reduce 
cash holdings; that is, they require greater 
and greater incentives to draw down hold- 
ings further. (2) As nonbank institutions 
attempt to obtain more funds from the pub- 
lic, they have to offer more attractive terms. 
[his increases the cost of their lending, 
which in itself serves to limit borrowing. 
rhis, in turn, limits the incentives that the 
institutions are willing to offer the public in 
order to make them economize on cash. 

Although nonbank financial institutions 
are limited in the extent to which they can 
draw down their own or the public’s liquid- 


ity in periods of near-capacity output in the 
economy, any flexibility that they have in 
this respect should be taken into account 
in evaluating the scale of needed monetary 
actions. This would happen in the natural 
course of events as monetary authorities 
attempted to counterbalance inflationary 
forces through pressure on bank reserves. 
and these institutions would be merely one 
among many expansionary forces in the 
economy."* 


CONCLUSION 


Some of the general problems related to 
liquidity have been analyzed in recent years. 
There has been discussion of whether, how, 
or to what extent the growth of nonbank 
financial institutions and of liquid assets 
generated by them and others makes it more 
difficult for monetary policy to work. In 
examining conditions in the United King- 
dom, the Radcliffe Report made liquidity 
the focus of its attention, and because of the 
broadening of liquidity to include more than 
money, concluded that public policy should 
place more emphasis on debt management 
and interest rates than on bank credit and 
the supply of money. But in the process the 
report was unable to develop any generally 
agreed-upon concept of liquidity. As this 
paper has attempted to indicate, that was 
almost inevitable because of the complexity 
of the issue and of the different meanings 
that attach to the term liquidity for various 
spending and lending units in the economy) 
and for changing circumstances. 

*® Some observers have noted, however, that at some 
point financial imbalances may be created that will 
affect economic activity adversely. For example, the 
availability of forms of credit in which banks have a 
unique role as suppliers, such as the financing of in- 
ventories or lines of credit related to day-to-day busi 


ness operations and needs, might conceivably be un- 
duly restricted in expansions. 
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In examining conditions in this country, 
the report of the Commission on Money and 
Credit '* placed far less emphasis on liquid- 
ity than the Radcliffe Report did; nor did 
it conclude that changes in liquidity over 
recent years had significantly militated 
against the effectiveness of conventional 
monetary policy. But this conclusion, valid 
though it may be, was not set off against a 
veneral analysis of the meaning and develop- 
ment of liquidity. 

The significance of the changing structure 
of liquidity, including problems that may 
arise from the growth of nonbank financial 
institutions and the proliferation of liquid 
assets, is still subject to considerable debate. 
Up to now, however, neither practical ex- 
perience nor economic research has clearly 
established that the growth in this country 
of additional assets and institutions, in and 
of themselves, have seriously hampered pub- 


*Monev and Credit: Their Influence on Jobs, 
Prices, and Growth (Englewood: Prentice-Hall, Inc., 
1961). 


lic policy in general or monetary policy more 
specifically. Monetary authorities have gen- 
erally been able to take account of the in- 
fluence of over-all liquidity factors in weigh- 
ing the direction and intensity of their ac- 
tions. Furthermore, they have been able to 
have a significant effect on liquidity through 
their ability to exert a strong influence over 
bank credit and hence over currency and 
bank deposits, which are strategic compo- 
nents of the liquidity state. 

The expansion and diffusion of liquidity 
do raise some problems for policy, and the 
problems might become more urgent in the 
future. In general, though, the expansion in 
liquidity illustrates mainly the adaptation of 
financial markets to expanding possibilities 
for production and consumption 


Note.—The author would like to acknowledge 
helpful discussions with or comments from various 
members of the Board’s staff, particularly Ralph A 
Young, Guy E. Noyes, Lewis N. Dembitz, and Daniel 
H. Brill. Needless to say, neither these nor other 
members of the staff necessarily agree with all aspects 
of the article. 
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Payment of Dividends Exceeding Net Profits 
to Date of Declaration 


Section 5199(b) of the Revised Statutes of the 
United States (12 U.S.C. 60) and the 6th para- 
vraph of Section 9 of the Federal Reserve Act (12 
U.S.C. 324), provide in effect that “the approval 
of the Comptroller of the Currency {or the Board 
of Governors] shall be required if the total of all 
dividends declared by such association [a national 
bank or a member State bank] in any calendar year 
shall exceed the total of its net profits of that year 
combined with its retained net profits of the pre- 
ceding two years.” 

[he question has been presented whether the 
Board's approval must be obtained when the 
amount of a dividend proposed to be declared by 
a member State bank, prior to the end of the 
calendar year, would exceed the total of the bank’s 
net profits up to the date of the declaration, com- 
bined with its retained net profits of the preceding 
two years 

If the question related only to the literal meaning 
of words, divorced from the statute’s underlying 
purpose and from the factual situations to which 
it relates, it might be contended that, since the 
statute refers to “all dividends declared .. . in any 
calendar year” and “the total of its net profits of 
that year.” its applicability cannot be determined 
until the calendar year is completed. As explained 
below. however. such an interpretation is not re- 
quired by the language of the statute and would 
substantially defeat its purpose, as revealed by the 
legislative history: and consequently it is believed 
that the statute should be construed as relating to 
dividends declared, and to net profits, in the calen- 
dar year up to the date of such declaration. 

The purpose of the statute was described as 
tollows by the Senate Banking Committee: 


“This provision ts designed to restrict the 
. Where such pay- 
ments would result in dissipating needed cap- 
ital funds This provision strengthens the 
regulatory authority of the Comptroller [and 
Under it. he will 


payment of dividends . 


the Board ot Governors]. 


be able to prevent the declaration of divi- 
dends which are not justified by current and 
recent accumulated earnings, and which 
would result in a weakened and under- 
capitalized bank and violate safe and sound 
banking practice.” S. Rep. No. 730, 86th 
Cong. (Aug. 19, 1955), pp. 6-7. 


It seems that Congress had in mind the follow- 
ing test: At the time the dividend is declared, does 
the bank have available, from profits of the cur- 
rent calendar year and the two preceding calendar 
years, enough profits to cover the dividend? If not. 
the dividend may not be declared and paid unless 
the Comptroller or the Board of Governors spe- 
cifically approves, in view of the circumstances of 
the particular case. 

Bearing in mind the Senate Committee’s refer- 
ence to “dissipating needed capital funds,” it is 
obvious that the danger that a proposed dividend 
would unduly weaken a bank’s capital structure is 
just as great if the dividend is declared in June as 
if it is declared in December. If a bank does not 
have profits on hand sufficient to cover a proposed 
dividend, the fact that the declaration is made in 
one month rather than in another has little or no 
bearing on the extent to which payment of the div- 
idend may unduly diminish the capital “cushion” 
on which depend the bank’s continued existence 
and the safety of its depositors. 

An illustration may be helpful. For simplicity. 
let us assume that a member State bank opened 
for business on January 1, 1959 with a capital 
structure of $360,000, as required by the super- 
visory authorities. The bank had no net profit in 
1959 or 1960. Up to June 30, 1961 it still has no 
net profits, but nevertheless the directors declare 
a dividend of $20,000 on that date. The bank’s 
capital structure is thereby reduced from $300,000 
to $280,000. It seems that this was precisely what 
Congress intended should not happen unless the 
Board of Governors approved the dividend, for 
adequate reasons. An undesirable situation would 
exist, and the Congressional purpose would be de- 
feated, if such a weakening of the bank’s capital 
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structure were permissible if the dividend was de- 
clared and paid (without supervisory approval) 
in June, whereas the same action would involve a 
violation of the statute if the dividend was declared 
and paid, instead, in December. This might actu- 
ally mean that no violation of Section 5199(b) 
could occur except with respect to end-of-year 
dividends—unless, perhaps, it could be established 
that the bank’s directors, when they declared the 
dividend earlier in the year, knew (or had reason 
to believe) that the bank’s net profits for the entire 
vear would not be sufficient. 

[he statutory reference to “all dividends de- 
clared ... in any calendar year” can be interpreted, 
even from the viewpoint of literal meaning. as re- 
ferring to dividends declared in a calendar year 
up to the date of declaration. Particularly because 
the clear Congressional purpose would otherwise 
be largely defeated, it is concluded that this is the 
correct interpretation and that, consequently, the 
declaration by the member State bank. without the 
Board’s approval, of a dividend in the amount of 
$20,000 would be in violation of the applicable 
statutes, since the amount of that dividend would 
exceed “the total of [the bank’s] net profits of that 
vear combined with its retained net profits of the 


preceding two years.” 


Order Under Section 3 of the 
Bank Holding Company Act 


lhe Board of Governors of the Federal Reserve 
System has issued the following Order and State- 
ments with respect to an application by a bank 
holding company for approval of the acquisition 
of voting shares of a bank: 


THE MARINE CORPORATION 


In the Matter of the Application of The Marine 
Corporation for prior approval of acquisition of 
voting shares of Wisconsin State Bank, Milwaukee, 
Wisconsin, 


ORDER APPROVING APPLICATION UNDER 
BANK HOLDING COMPANY AC1 
AND REVOKING PRIOR ORDER OF DENIAL 


WHEREAS. there has come before the Board of 
Governors, pursuant to Section 3(a)(2) of the 
Bank Holding Company Act of 1956 (12 USC 
1842) and Section 4(a)(2) of the Board’s Regu- 
lation Y (12 CFR 222.4(a)(2)). an application by 


The Marine Corporation, Milwaukee, Wisconsin. 
for the Board’s prior approval of the acquisition ot 
80 per cent or more of the voting shares of Wis- 
consin State Bank, Milwaukee, Wisconsin; 

WHEREAS, by Order dated June 29, 1961 (26 
Federal Register 6114; 1961 Federal Reserve BuL- 
LETIN 763), the Board of Governors denied said 
application, and thereafter by Order dated August 
3, 1961 (26 Federal Register 7167), granted a 
petition of The Marine Corporation for reconsider- 
ation of the Board’s June 29 Order, and in connec- 
tion with such reconsideration, on August 9, 1961. 
permitted The Marine Corporation to present oral 
argument before the Board; 

IT IS HEREBY ORDERED, upon reconsideration and 
for the reasons set forth in the Board’s Statement 
of this date, that the application of The Marine 
Corporation to acquire voting shares of Wisconsin 
State Bank be and hereby is approved, provided 
that such acquisition is completed within three 
months from the date hereof, and, it is further 
OrDERED that the Board’s Order of June 29, 1961. 
be and hereby is revoked. 

Dated at Washington, D. C., this 2nd day of 
October 1961. 

By order of the Board of Governors. 

Voting for this action: Chairman Martin and Govern- 


ors Mills, Shepardson, and King. Voting against this 
action: Governors Balderston and Robertson. 


(Signed) Merritt SHERMAN, 
: Secretar, 
[SEAL] 
STATEMENT UPON RECONSIDERATION 


On June 29, 1961, the Board of Governors is- 
sued an Order denying the application of The 
Marine Corporation, Milwaukee, Wisconsin (“Ma- 
rine’), under Section 3(a) of the Bank Holding 
Company Act of 1956 (“the Act’), to acquire 80 
per cent or more of the voting shares of Wisconsin 
State Bank. Milwaukee (“Bank”). (1961 Federal 
Reserve BULLETIN 763.) 

On August 3, 1961, the Board granted Marine’s 
petition for reconsideration of this matter and. 
pursuant to Marine’s request, afforded representa- 
tives of Marine an opportunity to present further 
views orally before the Board on August 9, 1961. 

The decision of June 29, 1961, as indicated in 
the Board’s Statement in support of its Order. 
turned largely on considerations under the fifth 
factor described in Section 3(c) of the Act. 
whereby the Board is required to take into con- 
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sideration “whether or not the effect of the pro- 
posed acquisition would be to expand the size or 
extent of the bank holding company system in- 
volved beyond limits consistent with adequate and 
sound banking, the public interest, and the preser- 
vation of competition in the field of banking.” The 
Board remains of the opinion that there is little in 
the circumstances of this case that weighs mate- 
rially on the side of either approval or disapproval 
in connection with the first four statutory factors, 
namely: (1) the financial history and condition of 
the holding company and bank concerned; (2) 
their prospects; (3) the character of their manage- 
ment; and (4) the convenience. needs, and wel- 
fare of the communities and area concerned. 

However, in the light of further presentations by 
Marine in connection with the Board’s reconsidera- 
tion of this matter, the Board has altered its judg- 
ment as to the total effect of the proposed acquisi- 
tion on competition in the areas most affected, 
including both Bank’s primary service area and the 
larger trade area of Milwaukee County. 

It now appears that affiliation with Marine 
would strengthen Bank’s position principally in 
fields of banking service beyond the competitive 
scope of the other independent banks in its area, 
each of which is less than half the size of Bank. 
Changes in the residential character of the area 
have apparently already been taking place and it 
is expected that the area will become increasingly 
industrial and commercial. After acquisition by 
Marine, Bank would be in an improved position to 
serve those accounts that would not look to the 
smaller banks for service. On the other hand, the 
affiliation would not materially increase Bank’s 
advantage in competition for the type of accounts 
that the smaller banks are equipped to serve. These 
banks have themselves all shown substantial growth 
in recent years, and there is no evidence that hold- 
ing company competition in the area has been 
overly restrictive. In this light, and since none of 
these banks has expressed views adverse to the 
acquisition, we conclude that it would not have a 
significant adverse effect on the smaller banks. 

The potential benefits of strengthening Marine’s 
competitive position in Bank’s service area and in 
the County now appear to be of sufficient weight 
to justify a decision of approval, although some 
Slightly offsetting elements remain. 

In 1958, First Wisconsin Bankshares Corpora- 
tion, the largest holding company operating in 


Milwaukee County, established a subsidiary with: 
Bank’s primary service area, about three mile 


from Bank. Much nearer to Bank is a branch ot 


the same holding company’s largest bank. It a; 
pears also that banking offices of the Bank Stoc} 
Corporation system compete for business fron 
Bank’s primary service area. Thus the acquisitio: 
would enable Marine to compete more direct! 
with the two larger holding company systems i: 
the local area. The addition of Bank to the Mari: 
system should also. because of the anticipated es 
tablishment of some larger businesses in Bank 


area, promote the referral te Marine National o! 


banking business that Bank could not accomm: 
date and that might otherwise be more inclined t 


use offices of First Wisconsin National Bank or o! 


Bank Stock Corporation’s largest subsidiary, th 
Marshall and IIsley Bank. Both in Bank’s servic 
area and in the larger Milwaukee County are 
therefore, the acquisition of Bank should some 
what improve Marine’s competitive position « 
against the two larger holding company system 

While the three holding company systems t 


gether hold about 75 per cent of the commerci:'! 
bank deposits in Milwaukee County, the degree o! 
concentration reflected is not what it would be 1! 
such control were distributed among only one o: 


two organizations. As noted in the previous State 
ment, the expansion of Marine by the propose 


acquisition to a point where it would hold abou! 


15 per cent of commercial bank: deposits in Mi! 


waukee County would not of itself cause undu: 


concern in this case from the standpoint of e\ 
pansion of that holding company system. 


First Wisconsin National Bank, with almos' 


$715 million of deposits at December 31, 1960) 
holds virtually all of the 41 per cent of Milwauke 
County commercial bank deposits controlled / 
the First Wisconsin Bankshares system. First Wi: 
consin National has 12 branch offices which it | 


allowed to retain because they were established 


prior to the 1947 State law prohibiting branc! 
banking. The Marine banks have no such branch« 
in the County. Therefore, although the Fi 
Wisconsin system has only three commercial ban} 
in the County as against five for Marine, First W 
consin Bankshares has three times as many office 
giving it better physical coverage of the area. ce! 
tralized in a branch banking system. The resu!! 
ing competitive advantage is in addition to tl 
reflected in the comparison of deposit figures. 
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[he prospective elimination of some existing 
mpetition between Bank and Marine National 
emains, as does the matter of concentration, a 
onsideration somewhat adverse to approval. How- 
er, a valid distinction may be drawn between the 
‘tuation where a certain amount of banking busi- 
ess is subject to competition between only two 
inks and the situation where it is subject to com- 

petition among a number of banks. In the former 
ase, the merger or common ownership of the two 
»anks could completely eliminate competition for 
that amount of business, while in the latter case 
‘hat business remains subject to competition among 
he remaining unaffiliated banks. Thus, the amount 
| banking business subject to competition between 
‘wo banks to be affiliated cannot be used as a meas- 
ire of competition to be eliminated without tak- 
ng into consideration the number of banks that 
ould still compete for that business. 

[here are 33 commercial banks in Milwaukee 
(ounty, 22 of which are independent. In this situ- 
tion it is apparent that, while the volume of bank- 
ng business conceded to be subject to competition 
xetween Bank and Marine National may not be 
nsignificant when viewed in terms of the deposits 
! those two banks, the elimination of competition 
vetween the two banks would not take that amount 
‘t banking business out of competition among area 
hanks generally, since neither bank is the principal, 
‘et alone the sole, competitor of the other. Thus, 
n this case, the amount of competition that might 
he eliminated “in the field of banking” in the area 
hould not be measured solely in terms of the de- 
osits of the banks to be affiliated. 

From the point of view of the public interest, 


(he competitive situation in a particular trade area 


‘ more significant than the situation of two par- 


ticular banks, although the effect of an acquisition 


n the latter situation may, in some cases, be de- 


ierminative of the effect on the former. In this 


ise it is not. The number of alternative sources 
{ banking services available to the public is not 
‘reatly reduced, either at the county or at the local 
vel. 

In summary, the Board ts satisfied, upon recon- 
deration of the matter, that competition both in 


ank’s primary service area and in Milwaukee 
‘ ounty would be enhanced in certain respects by 
‘he acquisition without apparent risk to the smaller 


inks, and that the considerations favoring ap- 


proval of the application are not outweighed by 
those of opposite tendency. 

For the reasons stated, it is the judgment of the 
Board that the proposed acquisition would be con- 
sistent with the general purposes of the Act and 
the factors enumerated in Section 3(c) and that 
the application should be approved. 


DISSENTING STATEMEN1 
OF GOVERNOR BALDERSTON 


The issue in this case is whether The Marine 
Corporation, the smallest of three holding company 
systems operating in Milwaukee County, should be 
permitted to absorb an independent bank having 
some $37 million of deposits and located in the 
same County. Persuasive arguments can be ad- 
vanced that Marine should be allowed to reduce 
the size gap between it and the other two holding 
company systems, the largest of which, First Wis- 
consin Bankshares Corporation, holds over 41 per 
cent of the County’s commercial bank deposits 
Neither the formation of The Marine Corporation 
nor its growth is contrary to the intent of the 
Holding Company Act. Consequently, as Gov- 
ernor Robertson comments in his dissent, the ap- 
proval of the proposed acquisition must be deter- 
mined in the light of the relevant facts and circum- 
stances of the particular case. 

What are the relevant facts? Nearly all of Wis- 
consin State Bank’s deposits are derived from Mil- 
waukee County, and that County constitutes the 
primary service area of The Marine Corporation's 
largest subsidiary, namely, the Marine National 
Exchange Bank. It would seem inevitable, there- 
fore, that the amount of competition that would be 
eliminated between the two banks if both were 
under the control of the same holding company is 
significant. Furthermore, in a locality where the 
three holding companies already control 75 per 
cent of the commercial bank deposits, this acquisi- 
tion would shift more than 8 per cent of the total 
deposits of independent banks to the control of a 
holding company which, though the smallest of 
the three, is very much larger than any independent 
bank tn the area. 

A decision in this case must therefore balance 
the advantages of the increase in the relative size 
of the smallest of these holding companies that 
would result from the acquisition against the dimi- 
nution of existing competition. It seems to me 
that to permit The Marine Corporation to take 
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over a growing, independent competitor of Ma- 
rine’s own largest subsidiary would unduly reduce 
existing and potential competition. Therefore, I 
would deny the application. 


DISSENTING STATEMENT 
OF GOVERNOR ROBERTSON 


When the Board first considered this application, 
it concluded that the extent to which the proposed 
acquisition would reduce the relative dominance 
of First Wisconsin Bankshares Corporation in the 
Milwaukee area and increase competition between 
The Marine Corporation and the larger holding 
companies was insufficient to warrant the elimina- 
tion of a well-managed, fast-growing, $37 million 
bank as an independent competitor, particularly 
when 75 per cent of commercial bank deposits in 
Milwaukee County are already in the banks of the 
three holding company systems. In my opinion, 
that judgment was correct. On reconsideration, 
Marine did not submit either facts or arguments 
not already available to and considered by the 
Board. Hence, I fail to see a valid basis for re- 
versing our decision. 

The majority of the Board now find that the 
anticompetitive effects of the acquisition are out- 
weighed by the benefits of slightly increasing Ma- 
rine’s relative size and of improving Marine’s geo- 
graphical coverage of an area where the First 
Wisconsin Bankshares has offices. If that conclu- 
sion can be reached on the facts of this case, 
similar reasoning could be applied to permit the 
absorption of virtually any independent bank 
whenever an applicant holding company is sig- 
nificantly smaller than a competing system, or 
even than a competing bank. 


I find no evidence that Wisconsin State Bank 
cannot continue to grow and prosper despite the 
changing character of its service area, or that the 
present or future banking needs of that area can- 
not be adequately served unless this bank is ac- 
quired by Marine. 

Holding company banks already hold a sub- 
stantial amount of the banking business of Wis- 
consin State Bank’s service area. The acquisition 
woulda transfer nearly half of the deposits remain- 
ing in independent banks to holding company con- 
trol. It would increase the already high levels of 
concentration in Milwaukee County as well, and 
would eliminate present and potential competition 
between Wisconsin State Bank and Marine Na- 
tional Exchange Bank, Marine’s largest subsidiary. 
Compared to the increased competitive imbalance 
between small and large institutions and the elimi- 
nation of competition that would result from this 
acquisition, the possible beneficial effects on com- 
petition between holding companies in the area 
are insufficient to support approval of the appli- 
cation. 

My opinion in this case is based on considera- 
tion of the particular acquisition proposed, not on 
any general view that Marine, or any other hold- 
ing company system, is of such a size that it should 
not be permitted any further acquisitions. Whether 
a proposed acquisition merits approval must be de- 
termined in the light of all the relevant facts and 
circumstances of the particular case. Having so 
evaluated the present proposal, I conclude that the 
acquisition of Wisconsin State Bank by The Ma- 
rine Corporation would not be consistent with the 
statutory objectives or the public interest. and | 
would disapprove the application. 
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National Summary of Business Conditions 


Released for publication October 16 


























Industrial production was curtailed slightly in 


‘September, mainly because of work stoppages and 


unfavorable weather. Employment in nonfarm 
establishments changed little and the unemploy- 
ment rate remained at the high level prevailing 
since December. Retail sales were unchanged. 
Bank credit and the seasonally adjusted money 
supply increased. From mid-September to mid- 
October, bond yields declined somewhat. 


INDUSTRIAL PRODUCTION 


Industrial production declined one point in Sep- 
tember to 112 per cent of the 1957 average. Out- 
put of consumer goods and materials was curtailed 
from the record highs reached in August, primarily 
because of work stoppages in the auto industry, 
while activity in the equipment industries rose 
somewhat further. Electric utility operations were 
stimulated by unusually warm weather. 

Auto assemblies in September, after allowance 
for the typical sharp increase from the model- 
changeover low, were down one-fourth as work 
stoppages limited output of the largest producer. 
Following settlement of these strikes in late Sep- 
tember, others occurred in early October at the 
plants of another major auto producer. Output 
of appliances and television, which had declined 


INDUSTRIAL PRODUCTION 





Federal Reserve indexes, seasonally adjusted. Monthly fig- 
ires, latest shown are for September. 


in August, was about unchanged in September. 
Production of apparel and staples was maintained 
at the advanced levels reached this summer, while 
output of furniture and rugs rose further. 

Steel mill operations increased about seasonally 
in September. Because of the strikes and a hurri- 
cane, Output of automotive parts, petroleum prod- 
ucts, and some other industrial materials was tem- 
porarily curtailed. Output of chemicals, paper, 
and textiles advanced somewhat further. 


CONSTRUCTION 

New construction activity increased slightly fur- 
ther in September and, at a seasonally adjusted 
annual rate of $58.4 billion, about matched the 
high reached in the summer of 1959. For the 
third quarter as a whole, activity was 2 per cent 
higher than in the second quarter and 4 per cent 
above a year ago. 

EMPLOYMENT 

Seasonally adjusted employment in nonfarm 
establishments changed little in September. Em- 
ployment recovered in the transportation equip- 
ment industry, following a dip in August associated 
with the early auto-model changeovers, and con- 
tinued to increase in the metal and machinery in- 
dustries but declined somewhat in nondurable 
goods industries. The average workweek in man- 
ufacturing was reduced by strikes at auto plants. 
The unemployment rate, at 6.8 per cent, continued 
to show little change. 


DISTRIBUTION 

Sales at retail stores in September were un- 
changed from August. In the third quarter as a 
whole, retail sales were up slightly from the second 
quarter and at the same level as a year earlier. 
Sales at department stores remained at an ad- 
vanced level through the third quarter—4 per cent 
higher than a year earlier—and rose in early 
October. 





COMMODITY PRICES 
The wholesale commodity price index was rela- 
tively stable in late September and early October. 
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Prices of aluminum and some products were re- 
duced while price increases were announced for a 
few textile products. The 1962 autos were in- 
troduced with list prices generally little changed 
from those for the 1961 models. 


BANK CREDIT AND RESERVES 


lotal commercial bank credit rose about $5 bil- 
lion in September. Banks added substantially to 
their holdings of U. S. Government securities, and 
loans to security dealers increased in connection 
with Treasury financing operations. Bank hold- 
ings of other securities and other loans also rose. 
The average money supply, seasonally adjusted, 
increased sharply after showing little change since 
early spring. 

Member bank excess reserves averaged about 


RETAIL TRADE 


DEPARTMENT STORES 


RETAIL SALES 





Federal Reserve indexes, seasonally adjusted; retail sales 
based on Department of Commerce data. Monthly figures; 


test for stocks is August, for other series, September. 


$560 million and borrowings from the Federa! 
Reserve about $35 million over the four weeks 
ending October 11. Both excess reserves and bor- 
rowings were about the same as in the preceding 
four-week period. Between mid-September and 
mid-October reserves were supplied largely 
through Federal Reserve purchases of U. S. Gov- 
ernment securities. Required reserves increased 
substantially in September and early October. 
SECURITY MARKETS 

Yields on medium- and long-term bonds gen 
erally declined somewhat between mid-Septembe: 
and mid-October while yields on Treasury bills 


were relatively stable. Common stock prices 
showed little net change. 


PRICES 
947 -492=100 
WHOLESALE CONSUMER 


ALL COMMODITIES 
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we i 
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Bureau of Labor Statistics Indexes. Monthly figures; lates! 
shown: August for consumer prices, and September for whol 
sale prices. 
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Financial and Business Statistics 





* United States * 


Member bank reserves, Reserve Bank credit, and related items 1186 
Reserve Bank discount rates; margin requirements; reserve requirements 1190 
Federal Reserve Banks an 119] 
Currency in circulation, money supply; bank debits 1194 
All banks: consolidated statement of monetary system; deposits and currency 1196 
All banks, by classes 1197 
Commercial banks, by classes 1200 
Weekly reporting member banks 1202 
Business loans 1205 
Interest rates 1206 
Security prices; stock market credit; open market paper 1207 
Savings institutions 1208 
Federal finance 1210 
Security issues 1215 
Business finance 1217 
Real estate credit. 1219 
Short- and intermediate-term consumer credit 1222 
Industrial production 1226 
Selected indexes on business activity 1232 
Construction 1232 
Employment and earnings 1234 
Department stores 1236 
Foreign trade 1237 
Wholesale and consumer prices 1238 
National product and income series 1240 
Flow of funds, saving, and investment 1242 
Index to statistical tables 1273 





Tables on the following pages include the prin- 
cipal statistics of current significance relating 
to financial and business developments in the 
United States. The data relating to Federal 
Reserve Banks, member banks of the Federal 
Reserve System, and department store trade, 
and the consumer credit estimates are derived 
from regular reports made to the Board; pro- 


the basis of material collected by other agencies; 
figures for gold stock, currency in circulation, 
Federal finance, and Federal credit agencies are 
obtained from Treasury statements; the remain- 
ing data are obtained largely from other sources. 
Back figures for 1941 and prior years for bank- 
ing and monetary tables, together with descrip- 
tive text, may be obtained from the Board’s 


duction indexes are compiled by the Board on publication, Banking and Monetary Statistics. 
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MEMBER BANK 


RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars} 








Reserve Bank credit outstanding Deposits, other 
than member bank Member bank 
Treas- reserves, reserves} 
U.S. Govt. securities ury Cur- Treas- with F. R. Banks 
Period cur- = rency ury _ ware Other a ee 
or Dis- Gold rency in cash F.R 
date Held -ounts To- stock out- cir- hold- ac- 
Bought under and Float! tal? stand- cula- ings counts With | Cur- 
Total} out- repur-  ad- ing tion Treas- For- Other! F.R. rency | Total 
right chase vances ury eign Banks and 
‘grec- coin 
ment 
Averages of 
daily figures 
1929 —June 7 17 97% 61 1.317 4.024 2,018 4,400 210 3G 30 376 2.314 2,314 
1933 —-June 1,933} 1.933 250 12 2.208 4,030 2,295 5,455 272 8! 164 350; 2.211 2,211 
1939 —Dex 2,510) 2,510 . 83 2.612 17,518 2.956 7,609 2,402 616 739 248 11.473 11,473 
1941 —-Dec 2,2)9] 2,219 5 170 2,404 22,759 3,239 10,985 2,189 $92 1,531 292) 12.962) ....... 12,812 
1945 — Dec 3,708] %% 70K 381 652 24,744 20,047 4,322 28.452 2,269 625 1,247 493) 16.027|..... 16,027 
1947 Dec 1, 0 1 905 268 681 22.858 22,712) 4,556 28,937 1,330 967 1.016 614) 17.261|..... 17,261 
1950—De 0,345} 20 336 9 142 1.117 21.606 22,879 4,629 27.806 1,290 615 920 353 (oe 17,391 
1951 —Dec 34041 23 310 99 657 1.375 25.446 22,483 4.701, 29,139 1,280 271 $71 264 796 20.310 20.310 
1952—Dex 4,400) 23 876 524 1.633 1,262 27,299 23,276 4,806 30,494 1.271 569 745 290 832 21,180 21,180 
1953-—De 5,639] 25 218 421 448 1,018 27,107 22,028 4,885 30,968 767 602 466 390 908 19.920 19,920 
1954 - De 14. QDI7]) 24.888 29 407 992 26,317 21,711 4.982 30,749 805 443 439 365 929) 19.279|..... 19,279 
1955. - Dex 4 607] 24,318 284 840 1,389 26,853 21,689 5,008) 31,265 777 434 459 394 983 19,240'..... 19,240 
1956 —De 24,7651 24.498 267 706| 1,633 27.156 21,942 5,064 31,775 772 463 372 247 998 19,535|..... 19,535 
1957—Dec 23,982] 23.615 367 716 1,443 26.186 22,769 5.144 31,932 768 385 345 186 1.063 19,420...... 19,420 
1958 —Dec 26,312] 26,216 6 564 1,496 28.412 20.563 £,230) 32,37! 691 470 262 337| 1,174) 18,899)...... 18.899 
1989 —Nec 27 OA] 26,993° 43 911 1.426 °9.4%§ 19 482 §.311 32.775 396 524 61 348 1.195 18.628 304] 18 932 
1960 —June 26,124] 26,118 6 425 1,159 27,737 19,343 5,353 31,926 414 496 221 381 994 18,001 293} 18,294 
1260 
Sept... 26.653 26.546 107 233 1,168 28.088 18.870 5,374 32,151 400 516 216 390 962 17.697 87.]| 18,570 
ae 27.056] 26.929 127 170 1,225 28.490 18,571 $,382 32,183 406 4&8 226 405 891 17.843 89] 18,733 
Nov 7.871] 27.542 329 160 1,156 29.241 18.058 5,391 32,474 405 462 243 396 973 17.737 1,267] 19,004 
Dec 27.248] 27.170 78 94 1,665 29.060 17,954 5,396 33,019 408 $22 250 495 1,029 16.688 2,59*] 19,283 
1961 
Jan.. 6.942] 26.862 80 58 1,431 28.484 17.567 5,401 32,265 411 482 239 399 941 16.715 2.600] 19,315 
Feb. 26 829} 26.630 199 146 1.121 28.145 17.402 5,404 31,841 422 $21 189 392 | 054 16,532 2,432] 18,964 
Mar.. 26,831] 26,826 5 80 1,071 28,030 17,380 5,408 31,839 426 459 240 383 1.052 16,419 2,390] 18,809 
Apr 26,676) 26,663 13 63 1,140 27,925 17,389 5,414 31,913 408 422 207 316 987 16,474 2,410] 18,884 
May 26,747] 26,722 25 101. 1,119 28,007 17,397 5,425 32,011 420 463 205 293, 1,017 16,420, 2,436] 18,856 
June 26,935! 26.927 8 66 1,265 28,304 17.475 5,42 32,246 411 515 205 250 1,038 16,547 2,495] 19,042 
July 27,024; 27,014 10 §2 1,388 28,498 17,540 5,450 32,586 400 474 235 279 967 16,547 2.514] 19.043 
Auy 27.415] 27,327 RS 68 1.145 28.661 17.575 5,547 32,569 420 489 241 294 1,968 16.701 2,522] 19,223 
Sept 27. S¢ 27.558 5 38 «1.445 29.080 17.446 §.556 32,718 412 473 285 313) 1.071 16,811 22, 5561719, 367 
Week ending 
1960 
Aug. 3 26,930] 26,760 170 315 877 28,151 19,147 5,358 32,046 408 466 221 358 884 18,272 319} 18,591 
10 27,099] 26,806 293 293 822 28,246 19,098 5,359 32,129 404 452 192 363 884 18,279 246} 18,525 
17 . 427,041] 26,812 229 416 976 28,469 19,039 5,363 32,184 409 555 190 386 904 18,243 321} 18,564 
24 126,992] 26,772 220 193 1,014 28,245 19,026 5,366 32,087 400 485 195 380 1,016 18,075 329] 18,404 
31 26,788] 26,682 106 273 788 27,882 19,006 5,370 31,980 395 487 225 384 1,014 17,772 694] 18,466 
Sept. 7 26,784] 26,640 144 262 861 27,941 18,999 §,372 32,174 399 477 233 411 1,011 17,607 751} 18,358 
14 26,649] 26,524 125 301 1,052 28,035 18,975 §,374 32,291 401 465 204 373 974 17,676 905] 18,581 
21 26,541] 26,495 46 86 1,527 28,189 18,828 5,376 32,171 403 551 224 379 936 17,729 906} 18,635 
28 26,539] 26,456 83 244 1,242 28,059 18.731 5,375 32,004 399 579 200 378 934 17,671 938] 18,609 
Oct s 27.028] 26,836 192 219 1,096 28,385 18.671 5,377 32,049 403 467 213 443 936 17,922 837] 18,759 
12 27.268] 27,136 132 168 1,038 28,517 18,615 5,380 32,276 408 474 202 379 932 17,840 800] 18,640 
19 27.0361 27.036 95 1,453 28.621 18,586 5,382 32,304 413 489 215 393 864 17,909 930] 18,839 
26 26.760] 26,681 79 262 1,354 28,415 18,552 5,383 32,120 403 546 257 373 862 17,789 940] 18,729 
Nov. 2 27,313] 26,946 367 211 1,098 28,662 18.405 §,387 32,104 403 442 254 456 865 17,931 942] 18,873 
9 28 O15] 27,439 576 158 928 29,154 18,124 5,389 32,298 398 418 250 395 864 18,045 752} 18,797 
16 28,105] 27,588 517 190 976 29,325 18,068 5,391 32,527 402 519 230 408 914 17,784 950] 18,734 
23 27,831] 27,678 153 121. 1,532 29,542 17,999 5,392 32,532 407 469 224 388 1,073 17,839 922) 18,761 
0 27 623] 27,607 16 121 1,228 29,022 17,957 5,392 32,640 414 460 258 387 1,0/1 17,141 2,537] 19,678 
Dec. 7 27,421) 27,421 (4) 67 1,057 28,594 17,974 5,391 32,722 413 473 253 474 1,066 16,558 2,358] 18,916 
14 27,381] 27,381 P 76 1,272 28,778 18,083 5,396 33,038 410 $22 237 680 1.037 16,334 2,598] 18,932 
2! 27.034] 27,010 24 80 2,151 29,316 17,957 £,396 33,174 414 592 246 443 1,018 16,782 2,678] 19,460 
28 27.074] 26,946 128 56 2,150 29,336 17,882 5,398 33,195 401 $22 260 391 1,019 16,828 2,619] 19,447 
1961 
Jan 4 27.375] 26.984 191 184 1,789 29.420 17.748 5.398 32,853 399 441 245 473 954 17,202 2,742] 19,944 
11 27.124] 26.986 138 69 1,350 28,592 17.629 5,399 32,637 403 413 239 381 941 16,605 2,621] 19,226 
1s 26.967] 26,948 19 44 1,408 28,471 17.594 5,401 32,287 412 528 248 389 940 16,662 2,630] 19,292 
28 26.821] 26.821 57 1.523 28.450 17.490 5,402 31,964 417 507 245 392 942 16,875 2,592] 19,467 

















For notes see opposite page. 
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BANK RESERVES AND RELATED ITEMS 1187 
MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 
ere {In millions of dollars] 
ank Reserve Bank credit outstanding | | | _ Deposits, other 
a | } | than member bank | Member bank 
| Treas- | reserves, reserves 3 
—_—__—. U. S. Govt. securities | | | | ury | Cur-_ Treas-| with F. R. Banks 
evires | | | cur- | rency | ury | Other |__ 7 
Period Dis- | | Gold | rency in cash | | | F. R. | 
or Held | counts To- stock | out- | cir- hold } | | ac- 
Total date |under| and | Float!) j2)2 stand-| cula- | ings | counts) wy,  Cur- 
Bought repur-| ad- | | | ing tion Treas-| For- lOther'| F_R rencs | + otal 
Total | out- | chase | vances | ury | eign | Banks | 2nd om 
right | agree- | coin 
; ™m ment | } 
Averages of | 
2.314 daily figures | 
2,211 ' ae | | | 
11.473 Week ending | | 
12,812 1968 | 
16.027 Feb. 1........|26,600] 26,582 18, 75) 1,131|27,853| 17,441| 5,402) 31,776, 422) $10) 227; 393)  951| 16,417, 2, S46] 18,963 
17,261 eae 26,860] 26,672; 188, 188) 1,053)28,148| 17,429] $,403| 31,805, 413/ $23) 196, 383) 1,018) 16,641] 2,307] 18,948 
| 17,391 * eS 27/007] 26,653} 354) 202, 829/28,086| 17,410] 5,404 31,930' 417, $26) 185, 401) 1,022] 16,420) 2)424] 18,844 
on 2 et: 26740] 26589, 151, 116 1,326|28°232) 17,385| 5/405 31/857 424) 496 172|  392| 1,093) 16,587! 2'45s] 19045 
ots { | | 
19,920 ne ees. 26,706] 26,621 85) 59, 1,294.28, 109| 17,373] 5,405 31,768 437| 531/199 400] 1,093| 16,458 2,556] 19,014 
19,279 sacs ess 26,793] 26,775 18} 104) 1,068 28/014) 17,373] 5:405| 31,794, 433] 415, 233] 398) 1,087) 16.433) 2°238] 18°67! 
19,240 "SES 27,008} 27,003 5 58) 1,003/28,116| 17,374) 5,407, 31,901 428} 418, 267 389| 1/057! 16,437, 2,390] 18,827 
~ Re 26,864] 26,864|...... 62| 1,260'28:234| 17,385| 5,409] 31,887, 418} 506) 238)  365| 1,035) 16,578] 2/377] 18.955 
eae TE anewa 26,724] 26,724|...... | 87 sate wig 17,389, 5.408, 31,775 426) 497, 218] 370) 1,032 16,342) 2’451] 18.793 
oe a epee 26 ,870 26,8361 34 115]  942/27,973) 17,388 5,410] 31,903, 404! 429/250) 388) 1,028] 16, 369| 2,333] 18,702 

932 A 26,868] 26,854 14 59} 1,004/27,978) 17,389] 5,411) 32,007/ 406| 398] 212) 310) 1,014) 16,429) 2°353] 18/782 

18, 294 Seip: 26,601] 26,591 10, 52) 1,310)28,009) 17,390) 5,414 31,980] 411/424) 172, 309) 966) 16,552] 2/474] 19,026 
Hees 26,389] 26,389|...... | 42, 1,279'27,755| 17,390| 5,417, 31,807, 414) 374) 194] 298 963) 16,511| 2,507] 19,018 
} } 

‘i et 26,692] 26,692|...... | 66 epee aga 17,390] 5,420] 31,842 408] $72; 221) 298! 962| 16,373, 2,435] 18,808 
18.570 "Seep 26/801] 26,792 9} 70} 1,003/27,914| 17;390| 5:422| 31,968, 420] 396, 204) 304| 961 16,474) 2°280] 18754 
18,733 TW ievcn ans 26,725 26, 683| 42} 179) 1,237|28,180| 17,395] 5,424 32,081, 424) 550, 206] 304) 984 16,451| 2458] 18,909 
19 004 See. 26.653] 26,598} 55! 71] 1.308 28.070| 17,403) 5'426| 32/001; 420) 483| 201; 280] 1,075| 16.440| 2'477| 18.917 
19, 283 epee 26/802] 26,799 3} 97| '965.27,904| 17/402) 5/428) 32'058| 416] 374 211) 275] 1,073) 16,329] 2/542] 18.872 

en a 27,061} 27,041 20/ 66| 1,010/28,175| 17,410] 5,429] 32,198) 425) 473] 198} 239 1,071| 16,410] 2,394] 18,804 
ail RSENS: 26.946] 26.946|....... 75| 1,118/28,177| 17.449] 5/433) 32.299 410! 480] 203) 242] 1,043 16.382) 2°462] 18 |844 
19,31: eae 26,848] 26,845] 3 44) 1,556|28.486| 17.487| 5.433 32.247) 410) 481| 193) 233! 1,021) 16,820] 23476] 19/296 
18:80 Oe cdot 26,820} 26, 817) 3, 84:1,379|28,319| 17,533] $:434, 32,201, 404, 624) 221| +259 1023) 16,553] 27568] 19,128 
| | | | 
18, 884 a ee 27,283] 27,274! 9| 49 1,202/28,568| 17,550) 5,435} 32,484 388) 434) 233 317| 1,007| 16,689) 2,397] 19,086 
9 »856 assene 27,266] 27,266|...... | 48) 1,291|28,641) 17,550) 5,433] 32,797, 385| 390 231] 255 996| 16,570 2,532] 19:102 
9,042 eaten: 26.737] 26,737|...... | $6! 1,748/28°575| 17,547| 51437| 32/634 392| 605, 218] 274] 946] 16,491| 2’ sR4] 19'075 
aes Rania: 26:731| 26,720 il 50) 1,476 28, 289| 17,525, 5,440) 32,476, | 399/ 498} 251/274) 944) 16,412| 2,595) 19, ‘007 
j 947 | 
19, 3¢ a eee 27,319] 27,229 90| 758 1081/28, 508| 17,527, $,527| 32,450) 444) 456| 238) + 306|_:969| 16,699] 2,587] 19,286 
9... |). fo7614] 272484) 130] 123! 15006|28°777] 172548] 5/543] 32'564| 423! 467; 234] 304] 1,024! 16,852| 2'3561 19208 
agate: 27,471] 27,275} 196 62) 1,109/28,676| 17,601] 5,545, 32.664) 422! 498) 257) 275] 1,039] 16,667| 2530] 19/197 
ee oes 277197] 27/191) 6 39 1,410!28°681| 17°602| 5.548| 32.594) 423; 488] 243, 292] 1/108) 16,682| 2°520] 19°202 
Gs 5 cen 27°276] 27,276 ....... | 37: 1,101/28,447| 17/579] 5/552) 32,474) 416, 498] 230] + 298] 1,109] 16,534) 2/606] 19: 160 
| | | | | 
18,591 Sept. 6........J27,840] 27,840]...... s7| 999/28,931| 17,451) 5,553] 32,664) 406) 469| 270) 303) 1,111] 16,712) 2,402] 19,114 
18,525 13. 127803] 27°803)...... 28) 1,186 29/052} 17.451] 5.553] 32.836, 414] 469| 275]  319| 1/088] 16.655 2°543] 19/198 
18,564 20... .... 27.330] 27.320 10, 45):1,843 29:251| 17451) 5.554! 32775! 413] 566, 282] 313] 1,048] 16.861| 2/612] 19°473 
go 27........[27,200] 27,197 3-29): 1,723 28,986] 17,451} 5.560] 32.612) 414] 436] 296] 320]: 1,049] 16,871|»2"648]"19 519 
18, 358 End of month | | 
18/581 
18,635 we | 
18, 609 July.........+++f27,422] 27,188) 234) $9) 1,115 /28,628| 17,527] $,540| 32,477 465] 415] 226 + 303/ —-9S1/ 16,856) 2,359] 19,215 

‘ Aug............§27,697] 27,697|...... | 47, :1,057/28,835| 17,451] 5,551} 32,609] 394) $43} 270) 291) 1,111) 16,620) 2.795] 19°415 
gt Sept.........++ 427,799] 27,788) 1 28) 1,351.29, 213) P17, 377| "5, 861|"32,647, 409) 348) 312) 273) 1,057) 17° 105!72)288]”19" 390 
18°89 | 
18'729 Wednesday | 
18,873 1968 | 
18,797 Aug. 2.. ..J27,569] 27,425) 144 168 995 28,765] 17,527, $,542| 32,490 426, 546| 211) 333) 1,025| 16,803! 2,674] 19,477 
18,734 9........]272S00] 27352, 148 = 473, -~—s« 887 28.892) 17,602) 5/544) 32/624). 432, 449] 255) 270) 1,020) 16.987) 2°639] 19.626 
18,761 16........427,411] 27,279 132 116) 1,310 28,869) 17,602, 5,545 32,640) 428) $24 229, 289) 1,112) 16,794) 2,705] 19.499 
19,67! ae 127/016] 27,016|...... 62 1,066 28.176) 17/602) 51552 32°511| 421; 575! 244 293) 1'107| 16.178) 2°784] 18/962 
ie aie Piiveeasxe 27,259] 27,259|...... $9 923 28.273, 17,452, 5.553 32.521, 422) 525) 226, 290 1,108 16.185 2,865] 19.050 
18,932 Sept. 6........27,902)] 27,902!...... 68 1,080 29,084 17,452) $,553| 32,828 418| 557, 274 324 1,108 16,580) 2,599] 19.179 
19,460 13........427,806] 27.806!...... 32 1,310 29.181) 17,452 5.553 32,816 418) 460 289| 321 1,049 16.833) 2'839] 19/672 
19,447 20........27,478] 27,408 70 203 1.73029.444 17.452 5.555 32.675 420, 559 269 321 1.054 17.153] 2.880] 20/033 

27 az? OCTT 27,061'...... 84 1,300 28,498 17,452 5,562 32,602 4l6 485 353 298 1.04% 16.310 2,930] 19.240 

19 944 ? Preliminary. r Revised. 3 Beginning with Nov. 24, 1960, all currency and coin held by member 
19, 226 1 Figures beginning with 1960 reflect a minor change in gg of banks allowed as reserves; during the period Dec. 1, 1959-Nov. 23, 1960, 
19, fe float. For explanation, see the BULLETIN for February 1961, 164. only part of such holdings were allowed. Monthly averages of currency 
19, 46 2 Includes industrial loans and acceptances, when held. For holdings and coin are estimated 

of acceptances on Wednesday and end-of-month dates, see subsequent 4 Less than $500,000 

tables on Federal Reserve Banks. (Industrial loan program discontinued 

Aug. 21, 1959.) See also note 1. 











BANK RESERVES AND RELATED ITEMS 





RESERVES AND BORROWINGS OF MEMBER BANKS, BY CLASSES 























[Aver y figures In millions of dollars] 
Central r rve city banks—New York Central reserve city banks Chicago 
Bor- Bor- 
? t ot | 7 ) - 
[ota Re ; ] tal Re Eisceas | 108 Bee Total Re ——— row- ——_ 
re f re- iired ings re- quired S ings “ 
rve at =i erves re- “a at re | serves re- nest ae aed 
held! P held! | serves2 | S°FVe F.R. | °°FYS"| held! | serves? | SfYSS*| pop. | serve 
ank Banks4 Banks4 
29 2,314) 2.2 ) 74 ) 762 755 7 174 167 161 161 1 63 —¢ 
) j 2,160 1,79 ( 184 179 S61 792 69 69 211 133 78 n.a. n 
9p 11,47 6, 46: O11 0 623 3,012 2,61) n.a. n.a 1,141 601 540 n.a n 
141 — De 12,812] 9,4: " 385 4,153 989 n.a. n.a. 1,143 848 295 n.a. n 
1945— Dx 16,027] 14,536 49 4 15 4,970 48 192 144 939 924 See ; 14 
1947— De 17,261] 16,275 ORE 224 762 4,299 105 38 67 1,024 1,011 13 6 
1950-—D 17,391} 16,364 142 RRS 4,616 125 58 67, 1,199) 1,191 x 5 
19S] De 20,310] 19,484 26 657 169 5,231 44 151 107 1, 356 1,353 3 64 —6 
1952 —De 21,180] 20,457 72 , 593 870 5,328 30 486 456 1,406] 1,409 —4 232 —23 
19 I> 19,920] 19,227 693 441 252 4,748 14 115 —101 1,295 1,295 1! 37 3¢ 
1954--D. 19,279] 18,57¢ 703 246 457 4,497 12 62 50 1,210 1,210 —1 15 —If 
1955-_De 19,240] 18,646 i4 839 245 4,397 35 196 162) 1,166] 1,164 2 85 —8 
1956—De 19,535] 18,883 652 688 6 4,392 57 147 —91; 1,149] 1,138 12 97 8 
1957--D 19,420] 18,843 77 710 133 4,303 14 139 —105| 1,136] 1,127 8 85 —77 
i9S8—D 18,899] 18, 3x3 516 557 4! 4,010 23 103 80 1,077 1,070 7 319 — 3] 
1959— De 18,932] 18.450 482 906 424 3,930 10 99' -—109; 1,038] 1,038]....... 104 104 
1960 —Jur 18,294] 17,828 466 425 4! 3,819 33 17 16 987 988 -1 58 — 5Y 
1960 —Sey 18,570] 17.931 639 225 414 3,773 3,755 18 20 2 1,014 1,011 3 8 —- 
Oct 18,733] 18.095 638 149 489 3,788 3,765 22 13 9 1,011 1,007 4+ 6 - 
No 19,004] 18,248 756 142 614 3,770 3,718 $2 18 34 1,006 998 & 12 —d 
Dec 19,283] 18,514 769 87 682] 3,687] 3,658 29 19 10 958 953 a 8 —4 
1961 —Ja 19,315} 18,570 745 49 696] 3,693] 3,667 26). ; 26 963 959 4 awaits 
Fel 18,964] 18,310 654 137 517 3,632 3,598 34 8 26 954 948 7 36 —29 
Mar 18,809] 18,263 546 70 476] 3,623 3,613 10 1 9 946 936) 9 8 | 
Apr 18,884] 18,266 618 56 S62] 3,649] 3,588 62 2 60 923 927 ce a —4 
May 18,856] 18,307 549 96 453] 3,576] 3,581 —5 17} —22 953 945 8 3 
June 19,042] 18,430 612 63 549 3,698 3,658 40 Ss 40 970 964 6 1 
July 19,063] 18,482 581 51 530 3,648 3,639 9 2) 7 958 955) 3 Se 
Aug 19,223] 18,619 604 67 §37 3,645 3,629 16 9 7 970 967 3 2 l 
Sept P19, 367[718,773 594 37 557] °3,686] °3,681 "6 4 P2 P966 963 P3 1 
| 
Week ending 
1960—Sept. 7.. 18,358] 17,702 656 261 395] 3,681 3,651 30 17 13; 1,002 997| . ee 5 
= 18,581] 17,762 819 299 520] 3,681] 3,660 21 43 —22) 1,001 996) 4 18 —13 
: 18,635] 18,116 519 79 440] 3,835] 3,835 ae | 1 1,029] 1,025 Se 4 
ivese 18,609} 18,091 518 225 293} 3,834] 3,836 —2 13} —16; 1,019] 1,024 —4 12 —Ie 
| 
1961—Apr. §.. 18,702] 18,167 535 107 428] 3,647] 3,613 | re | 35 935 914) 22 3) 19 
Res daz 18,782] 18,201 581 $2 S29] 3,545] 3,552 —7 6) —13 929 927 3}. ) 
35 19,026] 18,345 681 44 637 3,628 3,589 . see 38 936 930) 6. 
26.. 19,018] 18,287 731 37 694 3,597] 3,577 Mi sgieas 20 925 924 : 
| 
May 3.. 18,808] 18,341 467 61 406 3,698 3,645! ae 53 949 940 9 1 
1O.. 18,754] 18,276 478 64 414 3,561 3,570 —9 18 —27 933 935 2 1 
Le 18,909] 18,307 602 173 429] 3,585] 3,578 8 SI — 43 944 939 5 10 f 
24... 18,917] 18,352 565 66 499} 3,603] 3,583 20 8 12 953 950 3 2 | 
. SES 18,872] 18,257 615 92 523} 3,601 3,556 ee 46 954 952 ee 2 
June 7.. 18,804] 18,233 571 62 509] 3,597] 3,573 - eer 24 955 950 5 2 2 
hic 18,844] 18,215 629 71 558 3,638 3,582 __ See 55 948 942) 6 1 
y: 19,296] 18,750 546 42 504 3,785 3,767 _ ae 18 993 995 Sareea - 
28.. 19,120] 18,493 627 81 546] 3,725] 3,687  , eae 37 984 969 | ee lf 
July §.. 19,086] 18,539 $47 48 499] 3,744] 3,734 Sees 10 965 960 5 | i 
a 19,103] 18,446 657 47 610) 3,651 3,625 ME sion ass 25 950 944 | eee f 
eee 19,075] 18,386 689 55 634] 3,579] 3,575 4 11 7 945 eS 2 
. 19,007} 18,357 650 50 600 3,648 3,585 _. ee 62 957 948 9 4 
Aug. 2.. 19,286] 18,809 477 75 402] 3,739] 3,747 8 12 —20 996 992 4 ae 
e. - 19,208] 18,651 557 123 434] 3,683] 3,660 23 21 2 971 a! Oe 5 
8G. 19,197] 18,593 604 62 542 3,597 609 —12 6 —18 969 967 2 5 - 
y+ 19,202] 18,605 597 37 560 3,613 3,610 , are 2 965 960 5 
7... 19,160] 18,566 594 37 557] 3,607] 3,594 13 2 11 965 962!) 2: SS 
Som: 6...; 19,114] 18,573 541 57 484] 3,673} 3,622 Ae 51 957 958 ah ae a oe - 
<= 19,198] 18,609 589 27 562] 3,627] 3,625 a 2 947 952 oS A 
20.. 19,473] 18,906 567 44 523] 3,744] 3,738 6 12 —6 979 972 7 4 
se P19, S191P18, 863 ?656 27 ?629| 3,713] 3,686 26 23 962 960 2 1 
For notes see opposite page 
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BANK RESERVES AND RELATED ITEMS 





RESERVES AND BORROWINGS OF MEMBER BANKS. BY CLASSES—Continued 


[Averages of daily figures. 


In millions of dollars] 


1189 





Reserve city banks Country banks 
Period Borrow- ; Borrow- 
Total Required Excess ings at Free Total Required | Excess ings at Free 
reserves ean eta - Pens: reserves > : ; : : 
held! reserves reserves -R. reserves held! reserves? | reserves F. R. reserves 
Banks+ Banks¢4 
29—June... 761 749 12 409 397 632 610 22 327 305 
MES Scockiear carass 648 $28 120 58 62 441 344 96 126 30 
39—Dec..... 3,140 1,953 1,188 n.a n.a 1,568 897 671 na. na 
41—Dec.... ; . 4,317 3,014 1,303 n.a. nua. 2,210 1,406 804 n.a na 
45—Dec......... a 6,394 5,976 418 96 322 4,576 3, 566 1,011 46 965 
ee, 6,861 6,589 271 123 148 4,972 4,375 597 57 540 
50—Dec 6,689 6,458 232 50 182 4,761 4,099 663 29 634 
§51—Dec 7,922 7,738 184 354 170 5,756 5,161 596 9 507 
ye 8,323 8,203 120 639 519 6,094 5,518 S76 236 340 
5 Dec 7,962 7,877 85 184 99 5,901 5,307 594 105 489 
4+—Dec 7,927 7,836 91 117 26 5,634 5,032 602 52 550 
—~Dec 7,924 7,865 60 398 — 338 5,716 5,220 497 159 338 
§6—Dec 8,078 7,983 96 299 203 5,859 5,371 488 144 344 
57—Dec 8,042 7,956 86 314 228 5,906 5,457 449 172 277 
PLS i'w 6 ka lb eta Sacacs wae 7,940 7,883 57 254 198 5,849 5,419 430 162 268 
59—Dec.... 7,954 7,912 41 490 449 6,020 5.569 450 213 237 
160—June... 7,540 7,496 44 164 120 5,915 3,323 390 186 204 
160—Sept....... 7,662 7,595 68 112 ~44 6,120 5,569 55] 85 466 
ee 7,761 7,696 65 67 2 6,173 5,626 546 63 483 
Nov.. 7,854 7,761 94 56 38 6,374 5,771 602 56 546 
Dec. 7,950 7,851 100 20 80 6,689 6,053 636 40 $96 
61—Jan..... 7,960 7,859 101 14 87 6,699 6,085 614 31 583 
Feb.... 7,810 7,743 67 57 10 6,568 6,022 546 6 510 
ee 7,756 7,698 58 23 35 6,485 6,016 469 38 431 
BS ciies 7,783 7, a2 60 2! 39 6,529 6,029 500 33 467 
May..... 7,780 7,726 54 36 i8 6,547 6,055 49! 40) 451 
June.... 7,823 7,740 83 7 66 6,551 6,068 483 45 438 
WN cx cis 7,863 7,798 64 8 56 6,595 6,090 S05 38 467 
ee. 7,940 7,883 57 13 44 6,668 6,141 $27 43 484 
ae PT ,992 P7929 64 13 PS] °6,723 ?6, 200 »§22 19 P§03 
Week ending— 

60—Sept. 7. 7,602 7,527 75 118 44 6,073 5,526 547 126 420 
SERRE Ae 7,608 7,541 67 139 —72 6,291 5,565 726 99 627 

|| ae 7,711 7,659 52 26 27 6,059 5,597 462 §3 408 

> A oe 7,677 7,644 33 145 112 6,078 5,587 491 55 436 

61—Ap . ad ¥,3ae 7.663 69 34 35 6,388 5,977 410 70 340 
Beg ale W sitelsca oe 7,777 7,690 87 23 64. 6,530 6,033 497 23 475 

__ Pe ia 7,854 Pe 80 14 66 6,608 6,051 557 0 527 

» Tape: j 7,782 7,742 40 18 22 6,714 6.044 670 19 650 

May et 7,803 yee: 71 19 5! 6,358 6,024 333 41 290 
ee Sy 7,760 7,724 36 23 12 6.500 6,047 453 22 431 

Lee i LP 7,733 40 74 33 6,607 6,058 550 38 S12 

S| Re ae 7,000 7,740 35 34 ! 6,585 6,079 506 2 484 

, RAPE eee: 7,783 7,697 86 21 65 6,534 6.052 482 7! 411 

FF ccas a 7,711 7,659 53 20 32 6,541 6,051 490 40 450 

, Ter jmckincere 7,755 7,649 106 21 85 6,503 6,042 461 49 411 

7 eee. 7,907 7,873 33 17 16 6,610 6,114 496 25 471 

- aeaiee siete ; 7,881 7,769 112 13 99 6,530 6,068 462 68 194 

ily $...:5 seams 7,850 7.787 63 12 51 6,527 6,059 468 432 
Siac 5 mate 7,883 7,785 97 90 6,619 6,091 52 39 4x9 

> ee nie oil 7,809 7,770 39 9 30 6,742 6,094 648 33 615 

26 7,871 T5200 116 I 115 6,531 6,069 462 4§ 418 

Aug. 2... 7.967 7,931 35 20 15 6,585 6,140 445 38 407 

, aoe iene 7,927 7,885 42 31} 10 6,627 6,135 49! 66 42* 

| SRE Brae 7,919 7,873 46 13 33 6,712 6,144 S68 7 §3] 

23. 7,963 7,890 73 2 71 6,661 6,144 S17 +< 480 

Rie) 7,919 7,868 51 4 47 6,671 6,142 528 0 499 

Sept. 6.... ‘ 7.953 7,855 98 13 85 6,531 6,137 393 44 49 

| Se : 7.896 7,854 42 12 30 6,727 6,178 §49 is 534 

20 OR ai 8.001 7,972 30 1s 1S 6,749 6,225 524 13 S11 

Ben winiScan citer 8,012 7,971 42 12 29 6,831 P6245 PS87 11 »S7E 











n.a. Not available. P Preliminary. 
' Based on figures at close of business through November 1959: there- 
‘!ter on closing figures for balances with Reserve Banks and opening 
figures for allowable cash. Beginning with Nov. 24, 1960, all currency 
and coin held by member banks allowed as reserves; during the period 
Dec. 1, 1959-Nov. 23, 19€0, only part of such holdings has been allowed. 
Monthly averages of currency and coin are estimated. 
Based on deposits as of opening of business each day. Monthly 





averages for all classes 
mated. 


> Monthly averages for all classes of banks 


1960 are estimated. 
4 Based on closing figures. 


5 This total excludes, and that in the preceding 


million in balances of unlicensed banks 


of banks beginning with January 1960 are esti- 


beginning with Januar 


table ir 
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DISCOUNT RATES 





FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum] 

















Discounts for and advances to member banks Advances to individuals, 
— partnerships, or corpora- 
ers iho dl : , tions other than member 
§ secured Dy Guovernment . “ 
eae” é . : } i banks secured by direct 
and discounts of and Other secured advances : > 1 
F ' s, aalieuthet : x obligations of the U. S. 
1) Reserve B cured by eligible paper [Sec. 10(b)] . ; ~ 
‘3 and 13a) (last par. Sec. 13) 
Rate or In effect Previous | Rate on In effect Previous | Rate on In effect Previous 
Sept. 30 beginning rate Sept. 30 beginning— rate Sept. 30 beginning— rate 
Bostor 3 Aug. 23, 1966 4 3 Aug. 23, 1960 4 4 Aug. 23,1960 | 44% 
New Yor! Aug. 12, 1960 y 34 Aug. 12, 1960 4 4% June 10,1960 | 5 
Philadelphia 3 Aug. 19, 1960 iA, 314 Aug. 19, 1960 4 44 Aug. 19,1960 | 5 
Cleveland 3 Aug. 12, 1960 314 34 Aug. 12, 1960 4 44 Aug. 12, 1960 5 
Richmond 3 Aug. 12, 1960 4 3, Aug. 12, 1960 4 4 Aug. 12, 1960 | 444 
Atlanta ; Aug. 16, 1960 4 3% Aug. 16, 1960 4 414 Aug. 16, 1960 5 
Chicago 3 Aug. 19, 1960 4 314 Aug. 19, 1960 4 44 | June 10, 1960 § 
St. Loui } Aug. 19, 1960 31, 314 Aug. 19, 1960 4 4 Aug. 19, 1960 44 
Minneapo 3 Aug. 15, 1960 A 34% Aug. 15, 1960 4 4 Aug. 15, 1960 414 
Kansas Cit Aug. 12, 1960 xi, 31, Aug. 12, 1960 4 4 Aug. 12,1960! 414 
Dalla 3 Sept. 9, 1960 3, 314, Sept. 9, 1960 4 44 Sept. 9, 1960 5 
San Francisce 3 Sept. 2, 1960 314 34% Sept. 2, 1960 * 44 June 3, 1960 5 
| 
! Rates shown also apply to advances secured by obligations of Federal months and 9 months, respectively, and advances secured by obligations 
intermediate credit banks maturing within 6 months. of Federal intermediate credit banks maturing within 6 months are 
Nort Maximum maturities. Discounts for and advances to member limited to maximum maturities of 15 days; 4 months for advances under 


banks: 90 days for discounts and advances under Sections 13 and 13a of 


the Federal Reserve Act except that discounts of certain bankers’ accept- 


ances and of agricultural paper may have maturities not exceeding 6 


FEDERAL RESERVE BANK DISCOUNT RATES! 


[Per cent per annum] 


Section 10(b). Advances to individuals, partnerships, or corporations 
under the last paragraph of Section 13: 90 days. 


MARGIN REQUIREMENTS! 


[Per cent of market value] 























Range F. BR. Range PF. R. Aug. 5, Oct. 16,| Effec- 
Date (or level) Bank Date (or level) Bank Prescribed in accordance with 1958- 1958- tive 
effective all FL R. of effective all F. R of Securities Exchange Act of 1934 Oct. 15, | July 27, | July 28, 
Banks N. Y. Banks N. Y. 1958 | 1960 | 1960 
1948 1957 Regulation T: 
Jan. 12 1 -I% 1% Aug. 9 3 -3% For extensions of credit by brokers and 
19 1% 1% 23 3% 314 dealers on listed securities............ 70 | 90 | 70 
Aug. 13 14-14% 14 Nov. 15 3 -34% og OT Se eS reer ren 70 } 90 | 70 
23 14 14 Dec. 2 3 3 Regulation U: 
For loans by banks on stocks........ . 70 90 70 
1950 1958 
Aug. 21. 14-1% 1% Jan. 22 2%4-3 3 aaa a eer a ea Te 
23. 1% 1% 24 2%-3 2% 1 Regulations T and U limit the amount of credit that may be extended 
Mar. 7 244-3 2% on a security by prescribing a maximum loan value, which is a specified 
1953 13 24-22% 2% percentage of its market value at the time of extension: margin require- 
Jan. 16 1%4-2 2 21 2% 2% ments are the difference between the market value (100%) and the maxi- 
23 2 2 Apr. 18 1344-2% 13%4 mum loan value. 
May 9.. 1% 1% 
1954 Aug. 15...| 134-2 134 
Feb. 5. 134-2 1% Sept. 12.. 134-2 2 
Pe 134 1% 23 2 2 
Apr. 14.. 11A-1%4 1% Oct. 24.. 2 -24% 2 MAXIMUM INTEREST RATES PAYABLE ON TIME DEPOSITS 
16. 114-1% 114 Nov. 7.. 2% 24% 
May 21... 14 14 [Per cent per annum] 
1959 : ee ob Ce ’ 
1955 Mar. 6.. 244-3 3 
Apr. 14.. 114-1% 14 ae k 3 Nov. 1, Feb. 1, Jan.1, | Effec- 
a 14-1% 134 May 29... 3 -34% 14 Ty f de : 1933- 1935- 1936—- | tive 
May 2 1% 1%4 June 12... 34 34% ee ee Jan. 31, | Dec. 31, | Dec. 31, | Jan. 1 
Aug. 4 1%4-2% 1% Sept. 11... 3444 4 1935 1 35 1956 | 1957 
5 134-2% y ae 4 4 
12 2 24% 2 
Sept. 9.. 2 -2% 2% 1960 Savings deposits............ 3 24% 24 3 
13. 2% 2% June 3...| 34-4 4 | 
Nov. 18. 24%4-24%4 244 10... 34-4 31 Postal savings deposits...... 3 24% 24% | 3 
23. 2% 2%, 14... 3% 34 
Aug. 12...) 3 -3% 3 Other time deposits payable: 
1956 Sot. 9... 3 3 In 6 months or more..... 3 244 24% ‘| 3 
Apr. 13 214-3 2% In 90 days to 6 months... 3 244 2 24% 
. ae 2%4-3 2% 1961 In less than 90 days...... 3 244 1 | 1 
Aug. 24...) 2%4-3 3 In effect 
31. 3 3 Sept. 30.. 3 3 =e : ; ~ a 
Note.-—Maximum rates that may be paid by member hanks as estab- 





1 Under Secs. 13 and 13a (as described in table above). For data for 
1941~47, see the BULLETIN for January 1959, p. 76. 

Note.—The rate charged by the Federal Reserve Bank of New York 
on repurchase contracts against U. S. Govt. securities was the same as 
its discount rate except in the following periods (rates in percentages): 
1955— May 4-6, 1.65; Aug. 4, 1.85; Sept. 1-2, 2.10; Sent. 8, 2.15; Nov. 10, 
2.375: 1956—Aug. 24-29, 2.75: 1957—Aug. 22, 3.50; 1960—Oct. 31- 
Nov. 17, Dec. 28-29, 2.75; 1961—Jan. 9, Feb. 6-7, 2.75; Apr. 3-4, 2.50; 
June 29, 2.75: July 20, 31, Aug. 1-3, 2.50; and Sept. 28-29, 2.75. 


lished by the Board of Governors under provisions of Regulation Q 
Under this Regulation the rate payable by a member bank may not in any 
event exceed the maximum rate payable by State banks or trust companies 
on like deposits under the laws of the State in which the member bank is 
located. Effective Feb. 1, 1936, maximum rates that may be paid by 
insured nonmember commercial banks, as established by the F.D.LC., 
have been the same as those in effect for member banks. 








In ef 


1948 


1949 


1951 
1953 
1954 


1958 


1960 
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MEMBER BANK RESERVE REQUIREMENTS DEPOSITS, CASH, AND awl OF MEMBER BANKS, 
BY CLASS 
[Per cent of deposits] 
[Averages of daily figures.!_ In millions of dollars] 




























































































neo | 
| Net demand deposits! Time deposits i 7 
ee Central reserve 
or . Central All city banks Reserve | Coun- 
>t Effective date Central ceneeve Item member city try 
3 of change reserve | Reserve | Coun- paeie Coun- banks New Chi banks | banks 
- city try try a 
city reserve York | cago 
Moses, banks | banks city banks } 
=i banks 
revious | Four weeks ending Aug. 9, 1961 
ra — _ _—_—___—_—_—__- —_—— 
ws In effect Dec. 31, 1945..] 20 20 4 | 6 | 6 Gross demand: | 
| Ler 122,920 | 24,231 | 6,094 | 47,993 | 44,602 
4% 1968. 27... . 2203 a eee eee Raper Serene Interbank......... 13,807 | 4,458 | 1,231 | 6,655 | 1,463 
5 DG Bhi sccsees BE. Miwedsewddvisadeca cBaessceenkeeeaaaen U.S. Government.| 3,806 "843 | 241 | 1,447 1,275 
5 Sept. 16, 24*....] 26 22 16 14 14 CURE asin sie nies 105,306 | 18,929 | 4,622 | 39,891 | 41,864 
5 1949—May 1,5°%..... 24 21 15 7 7 Net demand2......... 103 ,032 19°967 | 5,257 | 39,793 | 38,016 
4% June 30, July1*.}........ 20 14 6 6 ; IS 65,226 | 6,947 | 1,935 | 25,393 | 30,950 
5 Aug. 1,11%....] 234% 1914 13 S ihisnsoons Demand balances due | 
5 Aug. 16, 18%....f 23 19 12 cee Seem 5 from domestic banks.] 6,881 107 100 2,006 4,669 
44 pe . ere 2244 ee Eee) CR ee Currency and coin..... 2,530 166 31 781 1,552 
414 BR Bi caa cin 22 gall Seite S eccapueena sie Balances with F. R. 
41, 1951—Jan. 11, 16%....] 23 19 13 | 6 6 ae ae 16,614 | 3,496 937 | 7,112 | 5,069 
5 Jan. 25,Feb.1*.] 24 20 | a a Peeve Total reserves held..... 19,144 3,662 | 968 | 7,893 6,621 
5 1953—July 1,9%..... 22 19 OF ‘Rivcccaauewewesre | Se 18,55] 3,642 | 964 7,835 | 6,109 
ees = ee TS ee eee ere 5 5 RNB i oak okeve we 593 20 | 4 | 58 512 
- July 29, Aug. 1%} 20 18 ee a AA | 
igations 
ths are 1958—Feb. 27, Mar. 1%] 1914 174% > a eee eae Four weeks ending Sept. 6, 1961 
$ under Mar. 20, Apr. 1*] 19 17 a: Se See Fe See ee ee SL 
orations Se: eee 8 CP Seo, Seer rere Gross demand: | 
Ree. Be ccersas 18 et ee ree ercreenren WR sees os wan aracen 122,182 | 23,585 | 6,033 | 47,817 | 44,747 
1960—Sept. 1........ ee SERRE Spngeernsen: Meee Oley men aa Interbank......... 13,652 4,281 | 1,229 6,695 1,447 
Oe ae Rae Aer - et eee: are U. S. Government.] 4,876 982 | 291 1,923 1,679 
a ee ee Sere Seer hemi ree PPT er rere 103,655 18,323 | 4,513 | 39,198 41,621 
Net demand2......... 103,132 | 19,734 §,242 | 39,950 | 38,206 
In effect Oct. 1, 1961... 1644 1614 12 5 5 | See 65,732 7,054 1,936 | 25,598 | 31,144 
Demand balances due 
from domestic banks.] 6,811 97 98 1,931 4,686 
ar Present legal require- Currency and coin..... 2,515 164 31 782 1,539 
Effec- ments: Balances with F. R. 
tive Minimum........... 210 10 7 3 3 re 16,653 3,458 933 | 7,157 5.105 
uly 28, Maximum.......... 222 222 14 6 6 Total reserves held..... 19,168 3,622 964 7,939 6,644 
1960 | TERRIER. oa: 6-0 4:50 0:9-0: 18,584 3,609 962 7,872 | 6,142 
pS ree 584 13 2 67 502 
* First-of-month or midmonth dates record changes at country banks, | | 
and other dates (usually Thurs.) record changes at central reserve or 
reserve city banks. 1 Balances with Reserve Banks are as of close of business; figures for all 
70 1 Demand deposits subject to reserve requirements which, beginning other reported items (that is, excluding total reserves held and excess re- 
70 with Aug. 23, 1935, have been total demand deposits minus cash items in serves) are as of opening of business. 
process of collection and demand balances due from domestic banks (also 2 Demand deposits subject to reserve requirements, i.e., gross demand 
70 minus war loan and Series E bond accounts during the period Apr. 13, deposits minus cash items reported as in process of collection and demand 
1943-June 30, 1947). balances due from domestic banks. 
Peta 2 Prior to July 28, 1959, the minimum and maximum legal requirements 
tended against net demand deposits of central reserve city banks were 13 and 
ecified 26 per cent, respectively, and the maximum for reserve city banks was 
>quire- 20 per cent. 
maxi- 
MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS! 
{In millions of dollars] 
OSITS 
Wednesday End of month 
Item 1961 1961 1960 
ffec- . as = a, s 
‘ive 
n. | Sept. 27 | Sept. 20 | Sept. 13 Sept. 6 Aug. 30 September August September 
957 | 
Discounts and advances—total..............20005. 84 | 203 | 32 68 59 28 47 181 
3 SEAS eter rrore rarer rr ecb ie 80 | 200 31 67 57 24 45 153 
16 days to 90 days...........eccecee cece. ee 4 | 3 1 I 2 4 2 28 
3 91 days to I year. Ain hn. Sa , rn AR ee es men aararnr a me ean Cem antiga ee oe SS er ery a (2) 
Acceptances—total.... dlatea hewn eaters ere 33 33 33 34 32 3§ 34 42 
3 Within 15 days......... er, ; pace. 9 s s 12 12 10 12 14 
244 16 days to 90 dyas...... icone parcel Cnet 24 25 25 22 20 25 22 28 
1 
U. S. Government securities—total................ 27.081 27,478 27,806 27.902 27.259 27,799 27 ,697 27.024 
a I I aiccn.s ora peniv © AOE ww ane oe ee : 227 451 402 452 235 227 266 472 
estab- UN WTI 5 0.54 io-s aces .a0e-6 see home seen 1,113 1,208 1,203 1,187 1.059 1,245 1,192 6.584 
mn O ON BN nc ois be nnd n poses Oe er eeernewt 11,399 11,477 11,789 11.851 11,601 11,916 11,853 12,832 
n any Ce SD FN kn ier sek cderke se euneney 11,864 11,864 11,934 11.934 11,900 11,908 11,914 5,687 
panies Ce FS Se OP as chicas eced ev seessenes 2,254 2,254 2.254 2,254 2.246 2,274 2,498 1,178 
ank is OT DS 6 obo oko cn suasrcowsns chewnses out 224 224 224 224 218 229 220 271 
id by 
. Fol os ~ . 7 


‘ Holdings under repurchase agreements are classified as maturing 
within 15 days in accordance with maximum maturity of the agreements 
2 Less than $500,000. 
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS 
{In millions of dollars) 
































Wednesday | End of month 
Item 1961 } 1961 1960 
a 
} | | 
Sept. 27 Sept. 20 Sept. 13 Sept. 6 Aug. 30 | September August Septer 
Assets 
iold certificate account.... 16,109 16,111 16,117 | 16,142 16,142 034 16,142 17,417 
Redemption fund for F. R. notes 1,065 1,069 | 1,066 | 1,044 | 1,045 | 1.065 1.045 977 ; 
Total gold certificate reserves 17,174 17,180 | 17,183 17,186 | 17,187 | 17,099 17,187 | Is $ 
Cash... 415 40% 92 | 41 ¢ j 42 418 412 
| 
Discounts and ac ivances: ¥ 
for member banks. ‘ 202 27 ‘| 68 | s9 | 26 47 | l¢ 
For nonmember banks, etc ie ! > | (yj 2 | 1 
Acceptances—Bought outright , 3 33 | 34 2 5 | 44 | 3 
Held under repurc hase agreement | | 7 C 
U. S. Government securitics | | | } | 
Bought outright | | H 
Bills... ee -, 360 2,687 | 2,765 | 2 ! | Zia 2.959 2.659 | 2? x0 
Certificates— Special : | | | 
Other... 1.621 1.621 1,683 1,68 | 1,653 1,432 1.683 14,00 
Notes i 19.639 19,639 | 19,822 19,872 19.795 19.670 | 19,827 | 7.510 
Bonds... ieeoaee 161 | 3.461 3,536 3,536 3,513 3.527 | 3,528 | 2,484 
| 
Total bought outright 27,081 | 27,40 | 27,806 27,902 | 27,259 | 27.788 27.697 6.80 
Held under repurchase agreement 10 | | } Mm 4 21 ¢ 
Total U. S. Government securi' 7,081 | 27,478 | 27 , 806 27,902 | 27,259 § 27,799 | 697 27,024 
| 
Total loans and securities 27,19 | 27,714 | 27,871 | 28,004 | 27,350 | 27,862 27,778 27 , 247 
. re = 7 en pee 
Cash items in process of collection 1.759 6,193 | 5.010 | 4.01 4.04 . 2a R67 3.94? ss 
Bank premises. HO | Wo | 110 WO | lit 110 110 10¢ Me 
Other assets... 24 | 27 | a | 205 | 184 272 ~«| 187 279 ' 
. 7 s | . . . I 
Total ansets 49.900 | 5] 2 | 50.78 49 904 » 3 ) 3 | 49.547 50.38 yt 
} } 
} | 
Liabilities } | } il 
| 
Federal Reserve notes. as 27,59 | 27,676 27,804 | 27,8 27.54 27,640 | 27.605 27 , 1 Sais 
Deposits | | ; 
Member bank reserves. ' x? a 16.310 | 17,153 16,833 | 16,580 | 16,185 7.10 16,620 17,942 
U.S. Treasurer ~general accou it 485 559 460 | §57 $25 | 1s 543 489 
Poreign....... ; ‘ 353 269 | 289 =| 274 226 312 | 270 | 223 
Other.. ah 298 321 | 321 | 324 %»0 «+ 273 201 | 456 
' ' 
| | i 
Total deposits. 17,446 | 18,302 | 17,903 ‘7, 734 17,226 | 18,038 | 17,724 19.110 a 
' | j | + 
, - , sa ee ee oi | p! 
Deferred availability cash items.... 489 4,463 +. 700 2.933 3,124 | > 9€ > x10 | 727 Othe 
Other liabilities and accrued dividends 60 | 64 | 66 | 65 SS | 91 | 61 | 43 
| j } i 
Tota! liabilities 48.558 | SO.S0S | 49,473 48 . 546 47.949 45.735 48 200 49.102 
Rati 
Capital Accounts | 1 
» 4 : ; : : és } i 
Capital paid in ne 432 | 432 | 43 430 $3) 432 4300 | 4 ‘ 
Surplus.... ee 7 | S17 | 817 817 817 817 817 | 775 
Other capital a counts. ees 93 7 66 itt 99 99 100) | 10 
Total liabilities and capital accounts...... 49.900 | S1,832 50.787 49 904 49.295 8) 083 49 547 0. 380 i as 
Contingent liability on acceptances escapan for | nisi 
FOPCIT GOTTORPONGOR «42. cc ccsccvese weedess 125 12¢ 132 135 v 23 137 204 
U. S. Government securities held in “custody for 
foreign account..... . aes ° , 6.051 116 §.9§3 5 866 96 6 O% 5.903 § 479 
Federal Reserve Notes —Federal Reserve Agents’ Accounts 
Sac "RR Fry pone, goes ee PE PAKS Cys CMe FR 
F. R. notes outstanding (issued to Bank). .......... 29,205 | 29,288 29 , 282 29,191 29,153 29,194 | 29,138 28 744 Ba 
Collateral held against notes outstanding : | Coll: 
Gold certificate account...... POR Pe rr 9,065 » 095 9,095 | 9,075 | »O75 | ) 068 9 075 10, 300 
Eligible paper.......... ‘ bara; enet 11 32 —C 3 | 8 | m | 10 9 40 G 
U.S Government securi ities . 6<-ewewad 21,480 | 21,480 | 21,380 | 21,380 21,380 | 21,480 ; 21,380 19,565 E] 
[ 
Total collateral iwi arming 30, S56 30,607 30,478 30,463 30,465 10.855 10.464 29.905 
$500,900 Nort.—For explanation of adjustments in preparing this consoli- _ 
dated statement, see the BULLETIN for February 1961, p. 164. For reserve 1] 
ratios see opposite page. 2% 
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{In millions of dollars] 


STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON SEPTEMBER 30. 1961 
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> 
aad Total |Boston| New | gui” | Cleve- | Rich- | Atlan-| Chi- | St. |Minne-| Kan- | | | San 
_— , York eens land mond ta cago Louis | apolis 7 — Fan- 
phia City cisco 
Assets 
ertificate account. ..... 16,034 833) 3,813 903! 1,365, 1,084 795| 2,776 642 318 725 658; 2,122 
yn fund for F. R. notes....J 1,065 67 242 65 91 86 63 190 45 26 4¢ 34 110 
gold certificate reserves........ 17,099 900, 4,055 968 1,456) 1,170 858) 2,966 687 344 771 692} 2,232 
a tes of other Banks 460 56 105 48 22 26 61 25 13 21 15 20 48 
r cash. 423 29 x4 23 35 24 35 73 20 10 13 1s 59 
ints and advances: 
ired by U.S. Govt. securities 26 1 7 2 () 4 3 (\) 4 (‘) 4 l 
MINES ie estan os : 2 () l () () @) (‘) J (‘) (') (‘) (‘) () 
ptances: 
ght outright.... Saiatine aad . Se <TR Sear es Aer ieget Cae eer ese: SABE ORES) (ictal. 
ee a EE ee ee Seer re ars Meee Senne 
S. Govt. securities: 
ight outright. ; e 27,788 1,479! 6,87 1,605 2,356 1,759 1,528! 4,748 1, 11e 650, 1,211 1,129 3,333 
H under repurchase agreement. . cache § WEivddvisabs cinewmiceesaastwse ose traxciadiewugeut 
ans and securities 27.862 1.480) 6,926 1,607 2,356 1.763 1.531 4,749 . <8 650 ee 1,130 3. 333 
ems in process of collection. 5,470 380} 1,128 327 431 415 366 886 226 160 264 259 628 
premises 110 9 4 & 6 13 24 7 5 6 13 I! 
r assets 272 13) 62 14 42 15 15 43 10 €¢ 12 10 30) 
assets 51,696 2,862) 12,369 2,991 4,350 3,419 2,879 8 , 766 2,085 1,196 2.296 2.142 6,341 
Liabilities 
ral Reserve notes. 28,100] 1,631) 6,412) 1,811) 2,524) 2,267) 1,598} 5,220' 1,198 576, 1,164 846, 2,853 
Sits 
Member bank reserves........... 17,105 770| 4,508 Sil 1,267 712 864) 2,577 623 440 834 954, 2,745 
U.S. Treasurer—general account. 348 29 43 17 26 35 1S 48 26) 17 23 29 40 
Foreign.... 312 15 288 18 29 4 17 44 I! 7 13 18 38 
ther 273 () 224 1 l 4 1 () (@) (‘) ] | 40 
il deposits 18,038 814 4,863 847 1,323 765 897 2,669 660 464 871 1,002 2,863 
deferred availability cash items...... 4,119 348 709 251) 352 320 307 673 178 124 201 215 441 
r liabilities and accrued dividends 91 4 17 4 2 5 4 11 3 1 3 3 9 
liabilities. . 50,348] 2,797, 12,001; 2,913) 4,226) 3,357) 2,806 8,573) 2,039) 1,165) 2.2391 2.066 6.166 
Capital Accounts 
a 432 21 118 25 40 20) . 23 61 15 10 18 25 56 
Ie eee A pee eee 817 40 229 48 75 37 44 116 27 19 35 47 100 
Other capital accounts........... 99 4 21 5 9 5 6 16 4 x 4 4 19 
iabilities and capital accounts. .] 51,696] 2,862, 12,369) 2,991! 4,350) 3,419} 2,879 8,766! 2,085, 1,196! 2,296) 2.142! 6.341 
Ratio of gold certificate reserves to 
posit and F. R. note liabilities 
mbined (per cent) , 
Sept. 30, 1961.. 37.1 36.8 36.0 36.4 37.8 38.6 34.4 37.6 37.0 33.1 37.9 37.4 39.0 
. & * eae 37.6 34.0 38.7 36.6 37.4 38.4 33.9 37.0 35.7 33.8 39.0 38.6 39.8 
ee Ree 39.3 36.3 40.6 38.7 39.5 37.5 37.2 40.0 38.3 33:.7 38.7 39.0 40.4 
ntingent liability on acceptances 
urchased for foreign correspond- 
Se ee 123 6 33 7 12 6 7 18 4 3 5 7 15 
Federal Reserve Notes—Federal Reserve Agent’s Accounts 
F. R. notes outstanding (issued to 
Bank).... Stee fai Seu rT 29,194 1,711 6,645 1,868! 2,672, 2,334 1,666 5,311 1,246 655 1,198 901 2,987 
Collateral held against notes out- 
tanding: 
Gold certificate account..........] 9,065 495 2,000 620 870 755 475, 1,700 380 170 325 275. 1,000 
error ABS, re et TE Oe Pome Pek, meee eee 4. ‘ 
U. S. Govt. securities............. 21,480} 1,275 5,100 1,325, 1,880 1,605 1,300 3,800 935 510 900 650, 2,200 
Fotal commteral. . iii ccscccsss 30,555} 1,770, 7,100 1,947 2,750, 2,360 1,775 5,500 1,319 680 =1,229 925 3,200 





! Less than $500,000. 





2 After deducting $224,000,000 participations of other Federal Reserve 


Banks. 


Banks 


3 After deducting $99,000,000 participations of other Federal Reserve 
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DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION 


(Condensed from Circulation Statement of United States Money, issued by Treasury Department. In millions of dollars] 
































Total Coin and small denomination currency Large denomination currency 
End of year or in cir- = ne <p Nil ioe a 
month cula- | 
tion! | Total Coin $i2 | $2. | $5 $10 $20 Total $50 | $100 $500 $1,000 | $5,000 | $10,000 
1939... - a... 5,553 590 | 559 | 36 1,019 | 1,772 | 1,576 | 2,048 460 919 191 425 20 32 
1941... | 11,160 | 8,120 751 695 | 44 | 1,355 | 2,731 | 2,545 ¢ 724 | 1,433 261 556 | 24 «| 46 
1945.. 28,515 | 20,683 | 1,274 | 1,039 | 73 | 2,313 | 6,782 | 9,201 | 7,834 | 2,327 | 4,220 454 sol | 7 | 24 
1947.. .| 28,868 | 20,020 | 1,404 | 1,048 | 65 2,110 | 6,275 | 9,119 | 8,850 | 2,548 | 5,070 428 | 782 | s | 17 
1950... 27,741 19,305 | 1,554 | 1,113 64 | 2,049 | 5,998 | 8,529 | 8,438 | 2,422 | 5,043 368 $88 | 4 | 12 — 
1955.. 31,158 | 22,021 | 1,927 | 1,312 75 2,151 | 6,617 | 9,940 | 9,136 | 2,736 | 5,641 307 438 | 3 12 
9956... 31,790 | 22,598 | 2,027 | 1,369 78 | 2,196 | 6,734 |10,194 | 9,192 | 2,771 | 5,704 292 | 407 | 3 14 $3 
a 31,834 | 22,626 | 2,110 | 1,398 | 80 2,188 | 6,662 {10,187 | 9,208 | 2,777 | 5,752 280 384 a 3 13 4 
1958... , -} 32,193 | 22,856 | 2,182 | 1,494 83 | 2,186 | 6,624 |10,288 | 9,337 | 2,792 | 5,886 275 | 373 | > 7 9 955 
ee ..| 32,591 | 23,264 | 2,304 1,511 85 | 2,216 | 6,672 |10,476 | 9,326 | 2,803 | 5.913 261 | 341 | > 7 5 156 
| } \< 

1960— Aug 32,027 | 22,912 | 2,364 1,426 | 85 | 2,113 | 6,525 |10,399 | 9,115 | 2,738 | 5,800 250 319 3 5 8 

Sept.. 32,022 | 22,900 | 2,375 | 1,444 85 | 2,133 | 6,542 {10,320 | 9,122 | 2,728 | 5,818 249 319 | y I 5 9 

| ae 32,144 | 22,996 | 2,390 | 1,457 84 | 2,147 | 6,557 |10,362 | 9,148 | 2,731 | 5,844 248 317 3 | $ 160 

Nov... 32,632 | 23,410 | 2,417 | 1,487 86 | 2,191 | 6,683 |10,545 | 9,222 | 2,762 | 5,888 248 317 > | 5 

Dec... 32,869 | 23,521 | 2,427 | 1,533 | 88 | 2,246 | 6,691 |10,536 | 9,348 | 2,815 | 5,954 249 316 3 10 60 
1961—Jan.... 31,776 | 22,580 | 2,391 | 1,439 86 | 2,120 | 6,409 |10,135 | 9,196 | 2,752 | 5,875 247 314 3 5 

Feb.......] 31,769 | 22,612 | 2,392 | 1,431 86 | 2,114 | 6,438 |10,150 | 9,158 | 2,736 | 5,855 246 312 3 5 

| eee 31,891 | 22,742 | 2,406 | 1,434 | 86 2,124 | 6,496 |10,198 | 9,148 | 2,733 , 851 245 312 | 3 5 

Apr.......§ 31,830 | 22,702 | 2,417 | 1,433 86 | 2,119 | 6,476 {10,171 | 9,128 | 2,72 5,839 245 310 | 3 6 f 

May......) 32,197 | 23,042 | 2,445 | 1,465 | 87 2,156 6,584 |10,305 | 9,154 | 2,741 | 5,852 | 244 309 | 3 6 

June......] 32,405 | 23,229 | 2,462 | 1,462 | 88 2,162 | 6,638 |10,418 | 9,176 | 2,757 | 5,861 243 | 306 3 5 

July.......] 32,477 | 23,299 | 2,475 | 1,460 88 2,151 | 6,622 |10,505 | 9,177 | 2,761 | 5,862 | 242 | 304 3 5 

Aug 32.609 | 23.390 | 2.491 | 1,463 89 | 2,154 | 6,647 |10,547 | 9,219 | 2.768 | 5,898 | 242 302 3 5 

} | | | 

















1 Outside Treasury and Federal Reserve Banks. Prior to 1955 the 
totals shown as in circulation were less than totals of coin and paper 





currency shown by denomination by amounts of unassorted currenc 
(not shown separately). ‘ ‘ ; 
2 Paper currency only; $1 silver coins reported under coin 























sem 
1961 
KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION 
(Condensed from Circulation Statement of United States Money, issued by Treasury Department. In millions of dollars} 
Held in the Treasury Currency in circulation! 
Total out- 1d a | | ind ae a ee es I 
Kind of currency menting As security| | For | Banks : 
Aug. 31, against | F.R. | . 3 Ne 
1961 gold and Treasury Rance and | Aug. 31, | July 31, Aug. 31, 
. ¢ 
silver cash paca agents | 1961 | 1961 1960 
certificates agents | | 
| 
| | | 
Gold..... = Gait , 17,451 (17,187) a Se Seer) Sree era ithe OR eis comets 
Gold certificates. . es I orc: a-av draco: pc acm tio eas 14,371 Be Usetescewed eee : 30 
Federal Reserve notes...... 29,139 ee er a Bee: 1,533 27,517 27,398 | 27,095 
Treasury currency—total 5,551 (2,369) | a 2a | 418 5,092 5,079 4,902 
Standard silver dollars. . . a 488 117 | me Wesawedawan 8 | 335 332 | 312 
Silver bullion. ...... ; aa 2,252 RE Mee Siva.ardact ole w daria = OTN cbraia woe ead rae D stewisidste 
Silver certificates... Fi tl ee (2,369) uel aebienis eae Manet e 324 2,045 2,047 32,068 
I CN UIE so. os oper tno 5:9 0d we Sree ft  , Serer i Becineiees aes ao 1,563 1,555 1,495 
Minor coin....... 3, Se Ponies ae a Sess Sf See 7 593 589 558 
United States notes. . . a we 347 eiekecaaee | We) ieudasas be 27 315 315 316 
In process of retirement4. , 243 Renamed DP tpcansobene 1 242 243 154 
Total—Aug. 31, 1961.. ae : [652,141 (19,556) | 394 14,371 4,767 ce | re | ee 
July 31, 1961.... ‘ ; -§ © 52,171 (19,571) 465 14,407 os a ere <<] Baan ee 
Aug. 31, 1960.... ; 9: adn wtorain oa ee (21,133) 388 15,893 4,72 bis eck daeaneare ; 32,027 — 
— — — == — 19§ 
P : 9S. 
1 Outside Treasury and Federal Reserve Banks. Includes any paper Federal Reserve notes. (Federal Reserve Banks and national banks no in 
currency outside the United States and currency and coin held by banks. longer have liability for their currency herein mentioned, as payment 
" ! o detee oe “ . " 195) 
Estimated totals for Wednesday dates, are shown in table on p. 1187. therefor has been made to the Treasury as required by law.) 195) 
2 Includes $156,039,431 as reserve against $346,681,016 United States 5 Represents only Federal Reserve Bank notes and national bank notes; 198 
notes, under Act of May 31, 1878 and subsequent enactments. see also note 4. 198 
Includes $1,141,684 Treasury notes of 1890; see also note 4 ® These totals do not include all items shown, as some items represent 19¢ 
4 Redeemable from the general fund of the Treasury when presented. the security for other items: gold certificates are secured by gold, and , 
As of Aug. 31, 1961, comprises $91,413,921 Federal Reserve Bank notes silver certificates by standard silver dollars and monetized silver bullion 196 
i y 


and $54,168,505 national bank notes previously reported as in process 
of retirement and the following under the provisions of the Old Series 
Currency Adjustment Act of June 30, 1961: $29,959,069 gold certificates 
issued prior to Series of 1934, $29,958,443 large size silver certificates, 
$1,141,667 Treasury notes of 1890 (large size), and $36,419,050 large size 


Duplications are shown in parentheses. For explanation of currency 
reserves and security features, see Circulation Statement of United States 
Money issued by the Treasury Department, or BULLETIN for August 
1961, p. 936, or earlier issues. 
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MONEY SUPPLY AND RELATED DATA 


{Averages of daily figures. 


Money supply 


Seasonally 


adjusted 


Not seasonally 
adjusted 


In billions of dollars] 


Related 
deposits 
(not 
seasonally 


adjusted)! Week 


Money supply 
(not seasonally 
adjusted) 


Related 
deposits 
(not 
seasonally 

adjusted) 


ending 


Demand 
Total de- 
posits! 


Demand 
de- 
posits ! 


Cur Demand 
Total Rectan de- 
posits ! 


U.S 


Govt. 


U.S. 


Time s 
e Govt. 


Total 





103.3 
107.1 
109.6 
111.0 
109.9 
145. 
145.5 
114.: 


100. 1960 


Aug. 


MAAN Onweot 
a 


PANNWORA 
Pdwwwwaw 
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BRA RURUNDH— 
wee te Ne 


BRAAWOD AAO 


CADWNK— OAH O 
SP ANNYSWwUA 


2S 


1961 


Out 

DAwn BSNDAWY 
eth le | oCohan 
ono 
= 
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woan 


July 


ANADADAU 


- 
i 
oo 


tN 


onuUue 


oo 
-~ 
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Aug. 


oo 
= 
—) 
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WNNOCYAARS UNr—= 
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° 
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Semi-monthly 


SANUMwWNOCWDD 


~ 
= 


oOUNwN 


1961 —July ; Sept. : 
wee : 29. : ° : 3 80. 13 
Aug. ied ; 29. . mo ‘ 80.5 
, : 80. 
81. 


81. 


NK whhONWAROONAN 
[mb Oa Sand Gad fh nD fmt nD END mm Ge oS 
NNaBWK—ONNWNN— 
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1947, see the BULLETIN for October 1960, pp. 1102-1123. For back data 
on time deposits and U.S. Government demand deposits see the BULLETIN 
for August 1961, p. 1001. 


Preliminary. ’ Revised. 
At all commercial banks. 
Norr.—For description of series and for figures beginning with January 


BANK DEBITS AND DEPOSIT TURNOVER 


Annual rate of turnover 
of demand deposits except interbank 
U. S. Government deposits 


Debits to demand deposit accounts, except interbank and 
U.S. Government accounts 
(in millions of dollars) and 


Leading centers Leading centers 





Year or month All 337 other | 337 other 
reporting a reporting on 
wt . 2 2 
conees New York 6 others ! iat New York 6 others! | centers 
 \Pipaeemeaes | 
Unadj. Adj. Unadj. Unadj. Unadj. Adj. Adj. 
1953.. 1.759.069 632, 385.831 740, 9 
— 1954... 1.887, 366 738, 390 066 758. t 
tonto 1955... 2.043.548 766. 431.651 845. 4 
; 1956. 2.200.643 815, 462.859 921, 8 
nie 1957... 2. 356.768 888. 489.311 979, 0 
; 1958 2.439.754 958. 487.432 993, 2.9 
esent 1959... 2.679.167 023, 5.258 eee es - 
+ and 1960 2,838,754 102, 606 , 158 ,2 a 
ee 1960 240.772 8 97, 909 95, 2 
233.131 z 89. R . 567 95.418 95, y : My 
ene ... ee 235,100 91. ‘577 98,305 (98, 5 61. 2 
6 


256,905 101,! 2.313 94,687 103, 


257 504 100.8 . 65.5 
719 RR. : 61 
.354 98 .447 101,633 : 69 
.529 97 , 332 91,2 67. 
3.782 102.847 103, ; ta 
.277 | 101,549 104 . 32! ] 75. 
9 O85 100,720 97.991 p 70. 36. 
445 "102.393 7103.247 j 66.9 36 
8,991 100,241 97 , 330 71.4 |?37. »36. 


.714 104 
222,722 3.2 89.83 
265 .442 110, 
240.966 101. 
268 804 Hit, 
271.830 113, 
247 667 100 
r255 549 100 
246.614 100 


. 382 97 
861 97 


% 90 


779 


CK ADD — Uw 
SAN AOA—raAN 
o=— 


A—L— xX 


Sept. 








’ Revised. 


seasonal 


Nore.—For description of series and for revised monthly figures 
beginning with 1950, see the BULLETIN for January 1950, pp. 8-11. Season- 
ally adjusted figures for earlier years, prexared by Federal Reserve Bank 
Los of New York, together with unadjusted data were published in the 

BULLETIN for May 1959, p. 554. 


Preliminary. 
Adj.= adjusted for 
stment. 

Boston, Philadelphia, Chicago, Detroit, San 
eles 2 Prior to April 1955, 338 centers 


variation. Unadj.= without seasonal 


Francisco and 
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES!—Continued 


{Pigures partly estimated except on cal] dates. Amounts in miilions of dollars) 
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| 
Loans and investments | Deposits 
| Total 
| assets—| 
| Toval | Interbank2 Other 
Class of bank lay | Cash ove 
and date | US: | other |assets2) bilities | | Demand 
Loans | J\:*" | secu- | Total2 | 
obliga-| rities | capital a 
"8 eel | ace | mand | Time | Time 
| | counts») | | Other 
| | | 
Central reserve city 
member banks: | | 
New York City: | 
1941—Dee. 31. .....000 4,072, 7,265) 1,559) 6,637) 19,862) 17,932] 4,202) 6) 12,051 
194S5—Dec. 31.......00- 7,334) 17,574) 1,235) 6,439, 32,887, 30,121] 4,640 17 17,287, 1,236 
1947—Dec. 31.......0-: 7,179} 11,972) 1 242! 7,261) 27,982) 25,216] 4,453 12 19,040) 1,445 
1958—Dec. 31.......... 16,165) 7,486) 2 315) 9,298) 36,398) 31,679) 4,786) 1,739 20,704) 3,482)...... 
1999—Dec. 31......000- 18,121, 5,002) 2,168) 9,174) 35,750) 30.647] 4,765 8) 20,419) 3,442 
1960—June 29........0- 18,060 5,273 1. 987) 7 .773} 34) 600 28,654] 4.339 985 18,379 3.536 
1960—Sept. 28. 17,714, 6,277| 2,279) 8,165 36,068, 29,347] 4,056; 1,121 18,401, 3,774 
BN IB ca vn nc loutn 18,465, 6.980| 2,282 10 ,301| 39:767| 33,761] 5,289) 1,216 21,833] 4,206 
1961—-Mar. If......... 18,141} 6,975) 2. 574, 8,640) 38,000) 31,031] 4,419) 1,22 19 ,960| 4,440 
ss a 18,278) 6,358) 2 , 734} (f 837| 37 ,093| 30,324] 4,316) 1,237 19,203) 4,750 
Ca | 18,447| 6,588) 2,690) 8 *037 37,668) 30,722] 3,891) 1,281 20,415) 4,931 
a, Be 18,179) 7.116 2'461) 8144 37° R11! 31,012] 4,150 161) 19,568) 6,379 
OS Pree 18,054) 7,642, 2,524 8,616, 38,741) 32,225] 4,211 167 19,832 6,635 
Oe 18,100, 8,090 2,542, 7,820 38/619 31,717) 4,027 169 19, 532, 6,786) 
Dee. Bey vsetaused 17,643, 8,186 2,676 7,350 37,795, 30,352] 3,735 166 18,639, 6,924 
Sept. 277 18,189, 8/403, 2,870, 8,065 39,536, 31,917] 3,930 181 19,315; 7,007 
Chicago: | | | 
1941—Dec. 31.........- 954, 1,430, 376) 1,566) 4,363) 4,057] 1,035)...... 2,419) 476)...... 
1945—Dec. 31... ..cee 1,333) 4,213 385| 1,489) 7,459) 7,046] 1,312/...... cy , = 
1947—Dec. 31.......... 1,801; 2,8 397| 1,739} 6,866) 6,402] 1,217)...... 4,201 = 
1958—Dec. 31.......... 3,637; 2,562 631} 2,158) 9,071; 8,214] 1.357 34 5,136) 1,438 
1999-—Dec. 31.......+.- 4,206) 1,985 694) 2,003) 8,967) 8.062] 1,231, 23 5,070 1,468 
1960—June 29.......... 4,342) 1,620| 636) 1,854) 8,546) 7.474) 1.151) 48 4.442 1,426 
i Rr 4,361 1,792 587, 1,980; 8,833) 7,766] 1,191 61 4,497, 1,465 
ee, Ben creawneed 4,485) 1,882 683) 2,046) 9,219) 8,197] 1,380 61 4,899) 1,530 
1961—Mar. !f......... 4,534) 1,886 674; 1,894) 9,118) 7,950} 1,221 64 4,665| 1,715 
SS eee 4,403; 1,939 707| 1,635| 8.826] 7,436] 1,188 79 4,256) 1,681 
ao eer 4,401; 1,682 764 1,730) 8,718) 7,643} 1,162 82 4,625) 1,717 
Dv evenvuven 4,291; 1,994 766| 1,897) 9.091) 7, "978 1,186 10 4,704) 1,259 
June 30. 4,249, 2,058 714 1,899, 9,068; 8,037 1,125) 10, 4,602 1,920 
BN Ds é saebians 4,151; 2,301) 759, 1,954 9 "307, 8,227] 1,205) 10 4,700 1,927, 
Saas: 4, 191] ¢ Mees 747, 1,769 °073) 7 "901 1,190, 10 4.494 1,926 
Sept. 27”. 4,214 2,238 830, 1,865; 9,300) 8,159] 1,268 10 4,535, 1,931 
Reserve city member banks: ® 
1941—Dec. 31.......... 7,105; 6,467) 1,776) 8,518) 24,430) 22,313] 4,356 104 12,557) 4,806)}...... 
1945—Dec. 31.......... 8,514) 29, 552| 2'042/ 11286 51,898) 49,085] 6,418 30 24,655) 9,760 2 
1947—Dec. 31.......... 13,449) 20.196) 2,396/13,066| 49,659; 46,467] 5,627 22 28 ,990/11,423 
1958—Dec. 31.......... 34,003, 20, ‘645 5.91 10|17, 701| 79,781) 72,647] 7,506 377 42,259/21, ‘075 
1959—Dec. 31.......... 38.686) 17.292) 5.643'18.211| 81,.443| 73.675] 7.450 303 42,668 21,555 
1960—June 29.......... 39,421, 14.846 5.296 15.786) 77,090! 68.028] 6,062 241) 37 966 21,168 
i’ ae 39,430, 16,029, 5,331,15,801| 78,381) 69,317] 6,509 317 | 38 »257/21,734 
NE Ree: 40,002 17,396 5°554 18,668) 83,464] 75,067] 7,989 326 42, , 267|22, $25 
1961—Mar. If......... 40.282) 17.521) 5,667.16,243) 81,632) 72,418] 6,836 329 39 488/23, 635 
Ss See 39,928) 16,947) 5,684.14,891| 79,359) 70,197] 6,316 311 381474 23°622 
i ls a banbwe eae 39,916 17 pos 5 ,697'15,529| 80,838! 71,556] 6,554 341 40'077|23 967 
ge, Sener 40, "015 17.876, 5,815.15 *920 81.549) 72,113] 6,343 H 39, 290'24,812 
OS Sa 39747) 18,053} 5,870 16,529) 82,141; 73,557] 6,335 62; , 39,721 25,199 
| ZF paeeeee: 39°910 19:171| 6,008 15.733 82.777, 73.695 6,443, 89, | 39/866 25,328) 
i. Serer 40. 401) age 6,061 15 109) 82, 161] 72,926] 6,456, 57| 38,890 25,598 
oe <r 41,093) 19,384) 6,238,16,065| 84,748) 75,207 6,806 65 39 , 566/25 ,874 
Country member banks: | 
en ee ee 5,890) 4.377) 2,250) 6,402) 19.466 17,415] 792 30 10,109) 6,258 
1945—Dec. 31.......... 5,596) 26,999| 2,408/10,632| 46.059} 43,418] 1,207 17 24 ,235|12,494 
1947—Dec. 31........0. 10,199} 22.857) 3,268 10,778) 47,553) 44,443] 1,056 17 28 , 378/14, 560 
ce ee ee 30,257| 23.606) 7,648 14.031) 76.767) 70,277] 1,578 36 42 349/25 ,137 
POSS — Eee. FE. cccccwns 33.766) 22.535) 7.781'14.122) 79,567) 72,323] 1,602 24 42 ,832|26,356 
1960—June 29.......... 36.075) 21,241! 7.796 12.564) 79.007 71.044] 1.223 24 40 .003 27,847 | 
ce Peer 3 36-077 21,975; 7,816 12,740) 80,609; 72,522] 1,349 26 40 , 750,28 ,617 
ae 36,981) 22,848) 8,060,14,740| 84,126) 76,004] 1,778 37 43, 395/29 O11 
1961—Mar. I!f......... 36.601) 23.056) 8,105/13,123) 82,290) 74,003] 1,436 26 41, 240/29 529 
 & ee 36, 864/ 22,786) 8,247/12,479| 81,821) 73,480] 1,361 37 40 ,837| 30,048 
= ree 37,149) 22.945) 8,314,12,711| 82,513) 74,197] 1,400 37 41,722)30,210 
_. |; aaa: 37 655) 22.231) 8,45112.774| 83,129) 74,4624] 1,346) 37 41,131/30 a 
oO ere 37,942; 22,608) 8,588 13,039, 83.769, 75,407] 1.406) 37 41,413, 30,8 
= Sere 37,937 23,345) 8,579 12,484! 83,673) 75,277 1,395| 37 | 41,481 30 71 
SS ee 38,144) 23,295 8/629 12/712) 84,206 75,637 ‘ | 37 | 41,404 31, 146| 
a Se 38 ,877| 23,934) 8,776 12,670) 85, "720 77,209 1,451! 37, 42°253 31/348 




















4 Beginning with Dec. 31, 


1947, the all-bank series was revised as an- 
nounced in November 1947 by the Federal bank supervisory agencies. 
At that time a net of 115 noninsured nonmember commercial banks 
with total loans and investments of about $110 million were added, and 
8 banks with total loans and investments of $34 million were transferred 


from noninsured mutual savings to nonmember commercial banks. 


5 Less than $5 million. 


nearest $10 million, no amount is shown except on call dates. 

6 Beginning with’ February 1960 reserve city banks with total loans and 
investments of $950 million and total deposits of $1,070 million were 
reclassified as country banks. 

7 See note 4, page 1196. 

For other notes see preceding and opposite pages. 


Because preliminary data are rounded to the 
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ALL BANKS 1199 
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES '!—Continued 
{Amounts in millions of dollars] 
ee we 
Loans and investments Deposits 
ee Ea ae Total 
assets 
Total | Num. Total Interbank 2 Other Total | Num- 
apital) ber Class of bank Cash | , lia: —_____— — —| Bor- | capital ber 
ac- of U.S. accate?| Dilities row- | ~! | “ 
and date : Other (assets?) ~, =a A | ac- of 
ounts) banks Total | Loans Mr secu- a Total 2 Demand NBS | counts! banks 
obliga- A capita | 
tions | THES ac- R..F Time Time 
counts > | U.S. | other | 
| | Govt. seas 
Sens GRE | } 
| } | | 
\J| insured commercial banks: | | | | 
Nt—E, Mos secvcant 49,290] 21,259 21,046 6,98425,788 76,820 69,411] 10,654 | 1,762 41,298/15,699| 10 6,844/13,426 
I Pi vn vese ried 121.809] 25.765 88.912. 7.131 34,292 157.544.147.775] 13.883 |23'740 80.276129'876 215| 8.67113.297 
648) 36 1947—Drec. 31.......0-- 114.274] 37/583 67.941 8.750 36.926 152.733 141.851112,615| | 54 1.325 92.975\34°882| — 61| 9734.13. 398 
120) 37 “-  -e * Sees 168.595] 93.430 57.580 17.585 48.127 220.865 199.876]15.489 1,264 3°859 123.127/56.137|  66.17,051/13.142 
»259) 37 ERM, We arcicced 183.596] 97.730 65.669 20.198 48.689 236.724 214.485115.653 2.209 41241 129'214'63.168| 67. 18'154.13. 101 
,282} 18 a 188.790]110/299 581348 20.143 49.158 242/828 218.474115.500 1.358\ 5.037 130.72065.858| 602 19'20613.107 
> 1960—Sec. 31.........- 198_O11]117,092 60:468 20.451 51,836 255.669 228.401]16.921. 1.667, 5.932 132.53371.348| 149 20'62813.119 
“470 oe eee 200, 353|117.400 61,297 21,655 45,329 251,910 223,603]13,475 305, 6,352 124,403,79,068 433 21 ,37713, 129 
, - | 
ae 15 National member banks | | 
15 ~—-"ear a - 27,571] 11,725 12,039 3,806 14,977 43,433 39,458 6.786 | 1,088 23,262) 8,322 4 3,640, 5,117 
575} I 1945—Dec. 31.......... 69.312] 13.925 51.250 4.13720,114 90,220 84,939 9.229 14.013) 45.473 16.224 78) 4.644) 5/017 
we CU 1947—Dec. 31.......... 65.280] 21.428 38.674 5.178 22.024 88.182 82,023] 8,375] 35 795 $3:54119°278| 45) 5.409, 5.005 
eS eee 91,201] 50,350 31.234 9.617 26.786 120,153 109,091] 8,958) 517 2,166 66.546 30,904, 38) 9/070, 4/620 
634° IS (nk Mlien. Th cn ccescee 99°277] 521627 35.714 10.936 26.781 128.397 116.714] 9.035| 767 2.292 69/808 34/812, 43] 9°643, 4.578 
626) Is 1959—Dec. 31.......... 1021615] 59962 31.761 10,892 27.464 132.636 119.638] 8.947, 514 2°742 71,015 36.421;  340,10,302| 41542 
656, 1960—Siee.. Bh... cose ese 107.546] 63.694 32.712 11.140 28.675 139.261 124.911] 9.829 611 3.265. 71.66039.546) 111/11.098 4.530 
654, 14 1961—June 30.......... 108.843] 63.440 33.522 11.881 25.274 137,299 122.485] 7,749 99 3.541, 67,601 43.494 355)11,439 4.524 
| | | 
288 State member banks: } | 
13 1961—tiec. $1. ...0050-- 15,950] 6,295 7,500 2,155 8,145 24,688 22,259 3,739 621. 13,874 4,025 1| 2, 246 1,502 
eS 1945—Dec. 31.........- 37.871] 8.850 27.089 1.933, 9.731| 48,084 44.730 4.411 | 8,166 24168 7/986 130) 2°945) 1.867 
26, 14 1947—Dec. 31.......--- 32.566] 11.200 19.240 2:125 10/822) 43:879 40.505] 3,978] 15 "381 27.068) 9'062| 93 1055 1/918 
RR 2 ~<a 51.152] 30.600 15.846 4.70715.960 68.676 61.545] 6.124, 729 1,306 39,00114/386, 18} 5.483) 1,773 
2; 4 1958—Dec. 31.........- 55'588] 31.435 18.585 5.568 16.407 73.620 66.102] 6.192, 1,420 1.530 40/640 16.320, 101 5/817) 1.734 
ol o<* 98 * eel 55.264] 34/817 15.052 5.39616.045 73.090 65.069] 6.102} "825 1.763 39.974 16.406, 240, 5.962] 1/691 
781 I 1960—Dec. 31.......... 58073] 36.240 16.394 5.43917.081, 77.316 68.118] 6.608 1,028 21022 40.73317.727, 20 6,299, 1.644 
it. - 1961—June 30.......... 59,207] 36,553 16,839, 5,815 14,809, 76,420, 66,741] 5,328 “177 2/190 37,967.21,080, 27) 6,588) 1,617 
| | | | 
4 . Insured nonmember | | | 
41 10 commercial banks: | } } 
pe ge * 5.776] 3,241, 1,509 1,025 2,668 8,708 7,702 129 | 53 4,162 3,360 6 959, 6,810 
48 10 1965— Thee. Bice soe oc0e 14,639] 2.992 10,584 1,063 4,448) 19,256 18,119 244 «=| 1,560 10:635| 51680) 7| 1,083) 6.416 
41} 10 1947—Dec. 31.......--- 16.444] 4/958 10.039 1.448 4,083 20.691, 19.340] 262 4, °149 121366 6.558) 7| 1.271) 6.478 
S2; 10 at ah pepegeeeee 26.268] 121493 10,512 3.264 5.383 32.066 29.266] 407/ 18 388 17,58010.873) 9} 2'500 6.753 
55 ) 1958—Dec. 31........-. 28'759] 13.682 11.381, 3.696 5.504 34.737, 31.696] 426) 22 419, 18:76612.063, 13) 2/696 6.793 
a eke gxxasd 30.939] 15.534 11.546 3.859 5.651; 37,132 33.795] 451; 20, 533 19.732 13.059, _21| 2/944) 6.878 
1960—Dec. 31.......... 32'411] 17.169 11.368 3.874) 6.082 39114 35.391} 484) 27, 645 205140141095 19] 3'232| 6.948 
7 = 1961—June 30.......... 32,318] 17,416 10.941 3.961 5,247 38,206 34,391] 398 29, 621, 18,835/14,509| $1) 3,351) 6,990 
- jo Noninsured nonmember 
06 65 commerical! banks: } 
1941—Dec. 31.......... 1,457] 455 761; 241, 763, 2,283, 1,872 329 | 1,291 253) 13) 329) 852 
57} 223 3 og ee 2'211] 318 1,693, 200| $14 2.768 2.452 181 1.905 | 365) 4, 279, 714 
sz 218 1947—Dec. 314. ........ 2'009} 474) «1,280 255, 576, 21643 2.251] 177] 185) —-18|' 1,392) 478, 4] 325] 783 
23) 217 GE MR ccc owed 1°473] 468 (660, 345; 301 1.831, 1.449] 147] 121) 39) 840, 303 11} 317) 425 
3} 213 1958—Dec. 31.......... 1,568] 484 707, 377; 301; 1.927, 1,532] 146] 163, 9| 890) 325 6| 332) 399 
3] 206 1959—Dec. 31........-. 1/480) 534, 589/358] -309|-:1,858) 1.429] 150) 83, 13). 873] 31] = 12) 350) 366 
2 1960—Dec. 31.......... 11498] 550/ 535, 413) 314 1.883 1.443] 159, 132) 13) 846 293, 14! 358) 352 
-_~ 1961—June 30.......... 1.495] 553 526 416 266 1.839 1.3941 158 156 10 758) 311 10| 368} 333 
, at. | | | 
: All nonmember commercial 
5 banks: 
6| 205 ie: Wie sineenns 7,233] 3,696 2,270 1,266 3.431 10,992 9,573 457 5,504 | 3,613, 18] 1,288) 7,662 
1945—Dec. 31.......... 16.849] 3.310 12.277 1,262 4.962 22,024 20,571 425 14.101 | 6.045, —-11| 15362) 7°130 
1947—Dec. 314......... 18.454] 51432 11.318 1.703 4.659 23.334 21/591] 439] 190 167] 13,758 7,036 12] 1.596, 7/261 
2) 6,219 99?—Siee. 3. .......04 27°741] 121961, 11.172 3.608 5.684 33.897 30.715] 554] 138 427] 18/42011'176,  21| 27817] 7.178 
5| 6,476 1958—Dec. 31.......... 30/327] 14.165, 12.088 4.074 5.805 36.664 33.227] 572] 185 428] 19.65512.387| 20} 3.028) 7/192 
4) 6,519 1959—Dec. 31.........- 32'419] 16.068 12.134 4.216 5.961 38.990 35.224] 601] 103 545] 20/60513.370| 34, 3/294 7.244 
3} 6,006 SONNE, TBs g on nccees 33.910] 17.719 11.904 4.287 6.396 40.997 36.834] 643) 160 657) 20.98614.388| 33, 3590) 7'300 
; aon 1961—June 30.......... 33,813] 17,968 11,467 4,377 $1513 40,045 35.785] 556 185 631! 19/59314/820 61) 3,719) 7,323 
: 5,956 Insured mutual savings banks: 
3-932 = “ee 1,693] 642} _ 629, 421} 151] 1,958! 1,789)............ cle cceee eee eeees Se | 164 82 
| 5,922 <<. at gh peepeeee 10/846] 3,081, 7,160 606 429 11.424 10.363 ie caeaiee i2 10.351) 1) 1,034, 192 
3.920 1947—Dec. 31.......... 12/683] 3.560 8.165 958 675, 13,499 12.207]... po 4 2 12/12,192]...... 1,252; 194 
| 3,917 Se eee 26.535] 17.194 5.404 3,937 719 27.671, 25.022]...... | 1 3 26 24,991 2) 2,308} 239 
} 5,91 1958—Dec. 31.......... 28.980] 19.180 5.215 4.585 752 30.189 27.277]...... | 2 3 28 27.243 7, 2°473| 241 
5,911 “SE = “ epeeeee 30.580] 20.942 5.016 4.622 686) 31.743 28.577]...... 2 3 28 28.544 9 2.654, 268 
| zeae 1960—Dec. 31.......... 33.794] 23.852 4.787 $5,155 766) 35,092) 31.502]...... 1 4 29 31,468 3| 2,998 325 
+90 1961—June 30.......... 34.764] 24.775 4.741 5.248 756 36,074 32.530]...... 1 5 257 32267 8) 3,090, 325 
5,904 | 
Naened mutual savings | | | 
anks: 
| to the 1941—Dec. 31.......... 8,687] 4.259 3.075 1,353 642) 9,846 8.744].......... 6 <a | 1,077, 496 
1945—Dec. 31.......... 5'361] 1.198, 3.522 '641| 180 $.596 5.022]......... 2 5/020 6 ‘558 350 
ins and 1947—Dec. 314......... 5'957| 1.384 3.813 760 211 6.215 5.556)...... 1 2| $.553)...... 637, 339 
n were 199%-—Ees. 31.....55.. 7.246] 41022 2.148 1,076 171| 7.497\ 6.672)............ Us 6.671 1 751 (283 
1996—tee, 3. ....-.2- 7.341] 4.177 2.050 1.113 169 7.589 6.763]............ eae 6.762 1 746 278 
1959—Dec. 31.......... 6.981] 4.184 1.848 (949 143 7.200 6.405|............ | Repo 6.404 1 705 249 
a, Be necisceni 5.320] 3.270 1.453 597 107, 5.481 4.850]............... 1 ei Bi 4,850)...... | 555 189 
1961—June 30.......... 5/580] 3.436 1.540 604 106 5.744 $,020].................. 1 5.019 i 570 ‘189 
For other notes see preceding two pages. Note.—For revisions in series prior to June 30, 1947, see the BULLETIN 
for July 1947, pp. 870-71. 
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LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES! 


{In millions of dollars) 





























Loans? Investments 
Com- Loans for Loans | Obli- | 
. mer- purchasing to . —— ga- 

Class of Fete cial or carrying financial Other | U. S. Government obligations tions | 
sommercia! end in- | agrj.| Securities | institutions | Real | 1oans | of | 
bank and soak, clud- a. meee De 5 to | Other | States |Oti« 

all date ments | /°tal?| ing | tur. | To | tate in- | loans | and | Se 
mar | POT | ty | toent| viel | | Cor "eat |" 
‘ kers To | To | | i | Pe | ~ 7 > 
a — others banks | others, | uals | Total Bills | = Notes | Bonds - 
eal- divi- | 
per = | | | | sions | 
ee es _— 
| | | | | 
Total: | ae | | B 
1947—Dec. 31... }116,284)38,057/18,167/1,660, 8301,220) 115|......| 9,393) 5,723] 947/69,221]2,193] 7,789] 6,034/53,205| 5,276|3,72 
1958—Dec. 31...1185, 16598 ,214|40, ,425|4,973'2,832/1 ;829) fi. CERT 125, »255 20: +7 3, 437/66, 376 6,294| 3 399/13, 39€}39, 287 16. 505 4 ‘o7 
1959-—Dec. 314..]190, 270]110,832'40;174/5,018 3:0181,850| 819] 7,118 '28 ,060|24' 166) 2;784|58,937|6, 300, 2,420/14'85¢6 6|35, 360/16.958 13. 54° 
1960—Dec. 31. .]199, 509]117,642/43, 125/5,676 3,2841,833) 9€6| 7, 10628, 713|26,396| 2,901 61 ,003]8.072) 2.920/19,012 30, 998/17, 570) 3, 294 
1961—Apr. 12...[199, 120}117.050 42! 590 6,020 2,460 1 "850) 1,970) 5,760/28, 770|26, 820) 3, "210 60, 130]6,870, 2,120 19,950}31,190 18,710'3, 23 
6, 


June 30... 7201, 848]117,953 42 ,759)6, 044)2 2,933 1,994 993] 


All insured: j 
1941—Dec. 31...] 49,290]21,259) 9,214 
1945—Dec. 31...]121,809/25,765| 9 ,461| 
1947—Dec. 31...]114,274 37, 583)18.0 2) 
1958—Dec. 31...§183, 596/97, 730'40,2 
1959—Dec. 31 4..|188,790 110, 299 40 ,022'4,973 2, "982 1,827; 813 


“+e. 


1961—Apr. 12...}197,596}116.486 42°419 5971 2428 1,829) 1,972 
June 30 200 , 3534117400 42,569 6,005 2.909 1,970 993 


7 
1960—Dec. 31. ..]198,011]117,092 42,957/5 628 3,247 1,811! 965| 7 
5 
5 


Member, total: 








001 29, ,265)27, 283, 3,102'61 ,824]7, 379 3°330 20° 528 30 , 587,18 ,728)3, 34 
| | 
| 





....| 4,773] 4,505 —_|21,046] 988). | 3,159/16,899| 3,651/3,3 

..+-| 4,677| 2,361| 1,132/88,912|2,455|19,071|16,045|51,342) 3°873/3. 2: 
..+-| 9,266) $°654| °914/67°941]2'124) 7/552) 5°912]52°347| 5°129|3'6: 
-«« -|25, 148/20, 589/ 3,420/65 166916, 159) 7, 362/13. 240138 /908'16,266 3.9": 
, 105 |27/948|24°032| 2:767|58; 34816, 189, 2,404 14,729] 35,027|16,721 |3.42: 
,090!28 | 602/26, 263) 2,883|60,46817,994 27884 /18;868|30,722/17, 3003.1 
744 28,658 126/680 3.186 59/58916.794. 2°0R4 19.799] 30°911118'438 30s 
,981/29'159 27.147, 3°085 61;297|7,299| 3°295 20° 366/30, 337)18 454 3.> 


| | | 











1941—Dec. 31...] 43,521]18,021, 8,671! 972) 594 598, 39| esate 3,494) 3,653 ee, & i, | Sere 3 ,007/15,561| 3,090 l2.87 
1945—Dec. 31...§107,183]22,775| 8,949, 855,3,133)3, 378) 47|......| 3,455] 1,900] 1 ,057|78 , 33812,275| 16,985) 1a’ "271 44; 807) 3,254!2, 81° 
1947—Dec. 31...] 97,846}32,628 16, '962/1, 046) 811 1,065) LS Sa | 7,130) . "662 "839, §7,914 1/987) 5,816) 4,815 45.295 4,199 3,105 
1958—Dec. 31... ]154,865184,061 37,444/3, "052.2 9730), 999; 710l...... 20: 0113/1 7'028 3211/54, 29914, 644 6,143)11, 117/32, 396/13, 405 3, 10 
1959—Dec. 314..]157,879|94,779 36, "826/3 1162. 885 1.587 811| 6,801/22, "185/19. 877| 2: 603/46. 813}4,612) 1,812/11,604 28, 785)13,677/2,61 
1960—Dec. 31.. .}165,619}99, 933 39, 288 3. 509 3: 1241,564 947| 6,726, 22° 518/21 ,622 2° 694/49" 106 6,402) 2,296 1§ ,072)25,335|14, 1412, 4% 
1961—Anr. 17...]165.481199. 504 38/291 3°709 2°308 1'582| 1.929) §°427|22° .716|22 ‘107 3003/48 33215216, 1 681/15.933/25_ 502/15 2247 16 

June 30 168 049199 992 38 .872,3,721 2,780 !,709 970} 5,644 23 086) 22 ,421} 2,900)/50, 3615 ,962 2,951 16,476/24,972 15 220 2.47 

| 
New York City:5 | 

1941 —Dec. 31...] 12,896] 4,072 2,807) 8 412 169 / 123) §22 7,265] 311 | 1,623 5,331, 729) 8x 
1945—Dec. 31...] 26,143] 7,334 3,044)..... 2,453)1,172 26) tees | 80) 287 272|17,574) 477, 3,433) 3,325|10,339 606| 629 
1947—Dec. 31... 20,393] 7,179) 5,361).....| $45; 267) eee 111 564 238/11,972]1 ,002 640, '558 9,772 638) 604 
1958—Dec. 31...] 25,966]16,165 10,923) 1 It ase 382) a 641) 1,502! 921| 7,486] 643) 1,106) 1,602) 4,135) 1, 869) 446 
1959—Dec. 314..] 25,291]18,121|10,549 911,740) 403 531, 1,788 936| 1,739, 833! §,002] 639 227) 1,277) 2:859 1,833) 33 


1960—Dec. 31...{ 27,726]18,465|10,876, 101,574) 399 500! I 











,759, 868] 1,930; 940) 6,980]1,422, 578 1.708) 3,272| 1°964 31° 














1961—Aopr. 12... 26.902117.678/10.707 61.179 372) S08) 1.348) 856) 1°950/ 1.190] 6410] “RM, 515) 1° 676) 3°474! 2°497| Wo 
June 30 28 220]18 054 10.578 3/1,629| 429 476 1,448 841; 2,074 1,025) 7,642]1,512 887, 1,882) 3,362; 2,196; 32 
| | | 
Chicago $ | 
1941—Dec. 31...] 2,760 954 732) 6 48 52) _ eee 22) 95 1,430] 256 153 1,022) 182) 1% 
1945—Dec. 31... 5,931] 1,333 760) 2} 21! 233) rniate sia [ovcee | 36 $1 40, 4,213] 133 1 467) 749) 1 864 | 181; 204 
1947—Dec. 31... 5,088] 1,801; 1,418) 3 kk eS Fesaaet 46) 149) 26; 2,890} 132 235) 248) 2,274 213; 185 
1958—Dec. 31...] 6,830] 3,637 2,628 15, 266 97 10! seats 161) 357] 210} 2,562] 232) 361| $22!) 1,446 491; 140 
1959—Dec. 314..] 6,885] 4,206, 2,527 21) 268} 124| 33) 588) 183; 435 148| 1,985] 108 78 467| 1,332 $62) 133 
1960—Dec. 31...] 7,050) 4,485) 2,690, 23; 322) 134) 67 564) 196) 421) 197, 1,882]. 132) 37 663} 1,050 607| 76 
1961—Apr. 12... 6.8711 4.532) >’ 627) 4%; 218 131 184 479) 193 SRA} 206, 1.569] 154 it) 537) 857 693) 77 
June 30. 7,020} 4,249) 2 , 555} 18} 205) 131 91 459) 202 538 188) 2,057] 438) 153) 595} 871 630) 
| ead | 
Reserve city: | | | | | 
1941—Dec. 31...] 15,347] 7 105) 3 3,456 300; 114 194 eoaies | 1,527) 1,508 | 6,467} 295)... | Si) $,421 956) 82 
1945—Dec. 31.. | 40,108] 8,514) 3,661 205) 4271 503) ,) See | 1,459 855 387/29, 552}1,034, 6,982, 5,652|15,883| 1,126) 916 
1947—Dec. 31...] 316,040}13 "449 7,088; 225) 170 484) PS 3,147) 1,969 351/20,196} 373, 2,358) 1,901|15,563) 1, "3421 ,05? 
1958—Dec. 31.. 60.558 34 003) 15, 808) 669) 518 851) 191) Ber 8,405) 6,930) 1,301/20,645]1,293 2 370) 4,497\12,484 4, 864/1, "047 
1959-—-Dec. 314. | 61,621]38 1686/15. 252| 765) S80| 776 235) 3,369) 9,251) 8,211 "980 17, 292)1 ,484| 645| 4,109'11,054| 4,830) 813 
1960—Dec. 31... 62.953 40'002) 16,223 887| 719| 739 351) 35216) 9,005; 8,721 909) 17. 396 2'031 794} 5,461) 9,111 4,817 738 
1961—Anpr. 12...] 63.203140.027/15.910} 946) 553) 712) 930) 2.650) 9° 106] 9.030 959 17°462]1. 747 566, 6.086) 9,064) § 052) 664! 
June 30...] 63,670139,747 15,862) 963! 610 749 344; 2 751 9,256) 8,954, 1,02818,053 1.784 1,175} 6,292 8,803) 5,174) 69 
| j | | | | } 
Country: if | | 
1941—Dec. 31...] 12,518] 5,890) 1,676) 659 20' 183 eer ee 1,528 377] 110)......) 481] 3,787) 1,227|1,028 
1945—Dec. 31...] 35,002] 5,596 1,484) 648) 42> 471 | Pee 1,881 707 359| 26" 999} 630) 5,102) 4,544/16,722! 1,342/1,067 
1947—Dec. 31...] 36,324]10,199) 3,096; 818) 23! 227 Bs alates 3,827) 1,979 224/22,857] 480) 2,583) 2,108/17,687| 2.006|1 26° 
1958—Dec. 31 61, 511]30,257| 8,080\2,368| 294 268) ee 10,806; 8,239 779 23, 606|2,475| 2,306! 4,495,14,330) 6,181|1,467 
1959-—Dec. 314..] 64,082/33,766 8,498 2 2; »321| 298) 284) 11) 1,056)11 "B16 9,491 643|22' 535 2,381 863| 5,751|13, 540) 6,452)1, 33 
1960—Dec, 31...] 67,890]36,981) 9,499) 2. 589; 508) 293) 29° 1,147/12, 449/10, 550 647'22,848}2,817 888) 7,240'11,903) 6,752/1, 208 
1961—Apnr. 12...] 68. 505|37 267 9 §77\2.714| 359 367) 307 "950/12" SA1/10 540 648/22 887]2. 511) SRO) 7.63512. 156] 7.042)1. 31° 
June 30... 69,139]37,942, 9,877,:2 ,737| 337, 400 59 986 12, 788/10,855 659 | 22, 608]2, 228) a 7,706 11,937 7, 220)1, 3¢ 
| | } 
Nonmember: 3 j | | 
1947—Dec. 31... 18,454) 5,432) 1,205; 614) 20; 156 ; ee 2,266 1,061! 109/11,318] 206) 1 973) 1 , 219) 7,920] 1,07%' 62° 
1958—Dec. 31...] 30,327]14,165| 2,98111,921; 102 230 veces | $,256| 3,671) 226/12,088]1,651 1,255) rv 280) 6,901) 3,102) 97 
1959—Dec. 314..] 32,419]16,068) 3. 348/1,902) 133) 263 8, 317 5,888) 4,289) 181/12, 134 1,689 "608, 3,254) 6,584) 3,283) 934 
1960—NDec. 31...] 33,910117,719 3,838 2 9 167) 161) 269 19 379) 6,205 4.774| 207/11 ,904)}1 , 670) 624) 3 *941| 5. 668) 3,431) &S 
1961—June 30...] 33,813]17,968) 3,886 2 7. 323) 153; 285 23 arn 6,187| 4,862 202 11,467]1,417 380) 4, 1052) 5,618} 3,508) 8¢ 











! All commercial banks in the United States. These figures exclude 
data for banks in U. S. possessions except for member banks. During 
1941 three mutual savings banks became members of the Federal Reserve 
System; these banks (two beginning with June 1960) are included in 
member banks but are not included in all insured or total banks. Com- 
parability of figures for classes of banks is affected somewhat by changes 
in Federal Reserve membership, insurance status, and the reserve classi- 


fications of cities and individual banks, and by mergers, etc. 

2 Beginning with June 30, 1948, figures for various loan items are 
shown gross (i.e., before deduction of valuation reserves); they do no’ 
add to the total and are not entirely comparable with prior figures. Tota 
loans continue to be shown net. 


For other notes see opposite page 
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COMMERCIAL BANKS 1201 
RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES! 
{In millions of dollars) 
a a | , 
| | Demand deposits Time deposits 
| 
Obii- | f serves | a >, | nian | | | Certi- | Indi | Indi- | c 
bli- Class 0 P | ances | mand |_Interban | “erti- ndi- ndi- api- 
ga- | ommercial erith | Cash | with | de- | deposits | States | fied | viduals, U.S. | States | viduats,| BOt- | “tal 
tions | bank and 2 | do- posits | e - | and | and | partner- ? © |partner-| "°¥%"| ac- 
Ps Re- | vault ‘ | U.S. ~~ ere Inter-| and | polit- - ings 
of | call date Pec | mestic ad- Gout political, offi- ships, bank! postal! ical ships, counts 
| States [Ori Banks | banks® |justed? | Do- | For- | ‘| subdi- | cers’ | and cor- ree lsubdi- |2%4 cor- 
| and | se ‘ati | | mestic® | cign ® | | visions | checks,| pora- in visions| POT- 
| polit- | r | etc. | tions - tions 
| ical | 
; -— | | | | 
ivi- Total:3 | | | 
sions 147—Dec. 31....] 17,796) 2,216) 10,216) 87,123) 11,362) 1,430] 1,343) 6,799| 2,581) 84,987 240 ill 866| 34,383 65|10,059 
Reet, S8-—Dec. 31....] 18,427) 3,249) 12,609/115,518) 14,142) 1,657) 4,250) 10,928) 4,043] 115,132) 2,372 327| 3,576) 59,590 73\18,486 
)59—Dec. 31....) 17,931) 3,012\ 12,237|/115,420) 13,944 1,705) 5,050) 11,459, 3,910) 116,225) 1,441 285) 3,166) 62,718, 615/19,556 
| 1960—Dec. 31....) 16,720] 3,346) 13,681)115,120| 15,453) 1,627| 5,945) 11,674, 4,602) 117,103) 1,799 262) 4,544! 66,836) 163|/20,986 
| 5,276|3, 726 6|—Apr. 12....] 16,190) 3,560) 11,590)115,470 13,290, 1,000) 2,310) 11,020, 3,480) 113,210 410) 280) 5,040) 71,250)1,650/21, 530 
16, 505/407 June 30....— 16,488) 2,903] 11,184)112,030) 12,568; 1,064) 6,362) 11,849, 3 759) "109,553 461 288) 5,266) 73,826) 443,21,745 
/16,958/3, $4) } } | | 
117; 570|3' 24. All insured: | | 
18,710 3,23 141——Dec. 31....] 12,396) 1,358) 8,570 37,845| 9,823 673 1,762) 3,677| 1,077) 36,544 158 59 492) 15,146 10) 6,844 
(18, 728)3, 34: 1945—Dec. 31.... 15,810) 1,829) 11,075) 74,722) 12,566) 1,248/23,740) 5,098) 2,585) 72,593 70 103 496) 29,277; 215) 8,671 
1947—Dec. 31....] 17,796, 2,145) 9,736] 85,751) 11,236] 1,379) 1,325) 6,692) 2,559) 83,723 54 111 826; 33,946 61| 9,734 
| 1958—Dec. 31.... 18,427) 3,227) 12,353|114,645| 14,025) 1,629) 4,241) 10,841) 4,001) 114,372) 2,209 327; 3,512) 59,329 67|18,154 
| 3,651/3,3 1959—Dec. 31....] 17,931) 2,990) 11,969)114,563) 13,825) 1,675 5 ,037| 11,372} 3,866) 115,482) 1,358 285; 3,095) 62,478) 602/19,206 
| 3,873)3, 25% 1960—Dec. 31....] 16,720) 3,326) 13,409)114,292) 15,339) 1,582 5,932) 11,582) 4,564) 116,388 1,667 262) 4,481) 66,605| 149/20,628 
$,129)3 62 1961—Apr. 12....] 16,188! 3,539) 11,346)114,520) 13,182) 956) 2,302) 10,933) 3,443) 112,516! 280 276| 4,946) 70,904/1,639'21,154 
16,266 3,97 June 30....1 16,488, 2,885) 10,959,111,187| 12,443) 1,031} 6,352) 11,754 3,725} 108,924} 305 288) 5,209) 73,572) 433/21,377 
16,721|3.42: | | 
17, 300/3,15 Member, total: | | 
18 438 308 1941—Dec. 31....] 12,396) 1,087} 6,246) 33,754) 9,714 671| 1,709} 3,066} 1,009) 33,061 140 50 418) 11,878 4) 5,886 
18,454 3.2 1945—Dec, 31....] 15,811] 1,438) 7,117) 64,184) 12,333) 1,243 22,179} 4,240, 2,450) 62,950 64 99 399, 23,712) 208) 7,589 
1947—Dec. 31....] 17,797) 1,672) 6,270) 73,528) 10,978) 1,375| 1,176) 5,504) 2,401) 72,704 50 105 693) 27,542 54| 8,464 
1958—Dec. 31....) 18,428] 2,441] 7,977) 96,218) 13,614) 1,613) 3,822) 8,603) 3,712) 98,133) 2,187 300) 2,829) 48,004 $4\15,460 
3,090 /2, 87 1959—Dec. 31.... 17,932) 2,222) 7,532) 95,274) 13,389) 1,659) 4,504) 8,915) 3,542) 98,532 1,338 259) 2,383) 50,185) 581/16,264 
3, 254!2, 81° 1960—Dec. 31....] 16,720) 2,518) 8,582) 94,594) 14,875) 1,561) 5,287, 9,016, 4,244) 99,134 1,639 237| 3,559) 53,477) 130|17,398 
4,199 3, 10° 461—Apr. 12....] 16.188] 2,708} 7.095) 95,377 12,767 941| 1.909) 8,442) 3,175) 95,R8R0 253 250) 4,008) 57,750)1,610/17, 857 
13,405 3,10 June 30....1 16.488 2.142) 6,897) 92,750) 12,061) 1,016) 5,731) 9,241 3,441) 92,886 276 263) 4,203) 60,108) 382.18,027 
3677/26! | | } 
4,141)2.43 New York City:5 
5284/2 % 1941—Dec. 31....] 5,105 93 141) 10,761; 3,595 607 866) 319 450) 11,282 _ ee 29 i eee 1,648 
5,220 2.47 1945—Dec. 31....] 4,015 111 78| 15,065| 3,535) 1,105] 6,940) 237; 1,338) 15,712 17 10 20; 1,206) 195) 2,120 
1947—Dec. 31....] 4,639) 151 70| 16,653} 3,236) 1,217 267 1,105 646 12 12 14) 1,418 2,259 
1958—Dec, 31....] 4,454 161 92) 16,170; 3,519) 1,267 968 329} 1,540; 18,835) 1,739 36 100; 3,345]..... i 
729! 83 1959—Dec. 31....] 3,908 151 138) 15,494; 3,462) 1,303) 1,027 310} 1,536) 18,573 988 24 65| 3,359| 232) 3,361 
606) 629 1960—Dec. 31....] 3,398 199 147| 15,352) 4,105) 1,184) 1,217 305| 2,476) 19,051) 1,216 27 203| 3,976|..... 3,554 
638) 604 1961—Apr. 12....J 3.612 202) 118) 16 3,192 678 266 278) 1,644) 17,937 1 33 226| 5,649) 842) 3,597 
1,869) 446 June 30.... 3,563 130 98 16,119) 3,462 749; 1,380 365; 1,825) 17,642 167 44 245; 6,346) 121) 3,634 
1,833) 33: | 
1,964) 17 Chicago:3 
2.497; ws 1941—Dec. 31....] 1,021 43 298} 2,215) 1,027 8 127, 233 34 A a eee eee 476|..... 238 
2,196; 3 1945—Dec. 31.... 942 36 200) 3,153) 1,292 20; 1,552 237 66 i RN Pere eer ne ¥I7 
1947—Dec. 31....] 1,070 30 175| 3,737 1,196 21 72 285 *63 3,853)...... 2 9 902|..... 426 
1958—Dec. 31....] 1,058 36 185, 4,271) 1,314 43 249 302 88 4,746 34 7 7| 1,423 3 733 
182; 19 1959—Dec. 31.... 920) 33 142! 4,171; 1,187 43 272 329 105 4,636 23 8 12) 1,449 40 762 
181; 204 1960—Dec, 31.... 899| 33 171| 3,968) 1,327) 53 327 298 102 a 61 2 7| 1,521 35 822 
213; 185 1961—Apr. 12.... eas W RQ) ARTI! 1,216! 37 R7 211 R5 4,382 8 2 R| 1,794 42 RW 
491} 140 June 30.... 994 28 111 3,881 1,093 33 380) 364, 113 4,125 10 2 8) 1,910) 10 848 
$62) 133 | | 
607| 7 Reserve city: | 
693; 77 1941—Dec. 31....] 4,060, 425) 2,590) 11,117) 4,302) 54 491; 1,144 286; 11,127 104 20 243) 4,542)..... 1,967 
630) s&s 1945—Dec. 31....] 6,326 494) 2,174) 22,372} 6,307; 110) 8,221; 1,763 611} 22,281 30 38 160} 9,563 a a 
| 1947—Dec. 31....] 7,095 $62; 2,125) 25,714) 5,497 131; 405) 2,282 705| 26,003 22), 45 332) 11,045 1} 2, 
| 1958—Dec. 31....] 7,472 768| 2,670) 35,505. 7°217| 289) 1,429; 3,153) 1,052) 38,054 377 124) 1,471) 19,480 14) 5,760 
956) 820 1959—Dec. 31....] 7,532 681; 2,381) 35,095 7,162, 288 1,698) 3,304) 1,043) 38,321 303 95; 1,2 20,231; 238) 6,106 
,126] 916 1960—Dec. 31....] 7,354 753| 2,610) 34,357, 7,688) 301| 1,960) 3,329 953| 37,986 326 85) 1,787) 20,652 73| 6,423 
,342'1,052 1961——Apr. 12..._| 6.986 &51| 2.074) 34.393} 6.884) 297/ 4679) 3.111 R29| 36.768 61 9R| 2’038| 22’n16| 642) 6°59? 
,864/1,047 June 30.... 7,104 654, 2,071 33,432 6,115 220) 2,241; 3,286 845; 35,590 62 101; 2,197) 22,901 131) 6,684 
,830} 813 | | 
,817| 738 Country: | | | } 
052) 66! 1941—Dec. 31....] 2,210 $26, 3,216 9,661) 790) 2) 225) 1,370) 239 8,500 30 31 146; 6,082 4) 1,982 
174} 696 1945—Dec, 31....] 4,527 796| 4,665) 23,595) 1,199 8) 5,465; 2,004 435) 21,797 17 $2 219) 12,224 11} 2,525 
1947—Dec. 31....] 4,993 929| 3,900) 27,424) 1,049, 7 432) 2,647 §28| 25,203 17 45 337| 14,177 23) 2,934 
| 1958—Dec. 31....] 5,444) 1,476] 5,030) 40,272} 1,565) 13) 1,175} 4,819) 1,032) 36,498 36 132) 1,250) 23,755 37| 5,685 
227/1,028 1959—Dec. 31....] 5,573) 1,357] 4,870) 40,514! 1,578 24| 1,508) 4,972) 857| 37,003 24 132| 1,077) 25,146 71) 6,035 
342\1 , 0¢ 1960—Dec. 31....0 5,070 1,534) 5,655) 40,917) 1,755 23) 1,783) 5,083) 713) 37,598 37 122) 1,562} 27,327 23| 6,599 
0006/1262 1961—Apr. 12....] 4.695! 1,624] 4.215) 49.507) 1.475 20|  °877| 4.242 607| 36.793 39, 117] 1,736] 28.201] 4] 6 R22 
181\1,467 June 30....] 4,828) 1,329) 4,618 39,318 1,392 14, 1,730! 5,226 657, 35,530 37 116| 1,752) 28,952); 121) 6,861 
452\1, 3% | | | 
752)1, 308 Nonmember :3 | | | | 
M42/1. 31° 1947—Dee., 31.....Becccces 544) 3,947 13,595) 385 55| 167; 1,295) 180| 12,284 190 6 172) 6,858 12| 1,596 
220/1. 3 1958—Dec. 31....9.-c.c0- 808; 4,633) 19,300 $28) 43; 428) 2,325 331| 16,999 185 27 747| 11,613 20; 3,027 
| 1959—Dec. 31....9....00- 790! 4,706 20, 146) 555) 46, 545 2,544} 369| 17,692 103 26 783) 12,560 34) 3,294 
1960—Dec. 31....9....... R28) 5,099) 20,525 578) 65 657| 2,658) 357| 17.970 160 25! ORS) 13,378 33) 2,590 
YT * 625 1961—June 30......8. 2000. 761; 4,288 19,280 507 49 631 2,609 318) 16,666 - af ‘— 9, 7am 61. 3,720 
102! 97 | \ | | | 
283) 934 
421) RS 3 Breakdowns of loan, investment, and deposit classifications are not with 1961, demand deposits other than domestic commercial interbank 
508; 8 available prior to 1947; summary figures for earlier dates appear in the and U.S. Government, less cash items renorted as in process of collection 
| preceding table. 8 Beginning with June 1961, reclassification of deposits of foreign 
_— 4 For a discussion of revision in loan schedule, see the BULLETIN for central banks reduced foreign interbank demand deposits by about $400 
January 1960, p. 12. million and interbank time deposits by about $1,500 million. These 
tems are 5 Central reserve city banks. amounts are now included in demand and time deposits of individuals, 
y do no’ 6 Beginning with 1942, excludes reciprocal bank balances. partnerships, and corporations. 
. Tota 7 Through 1960, demand deposits other than interbank and U.S. For other notes see opposite page. 
Government, less cash items reported as in process of collection; beginning 
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Loans 
For purchasing 
or carrying securities To financial institutions 
Total _—y | To brokers Nonbank 
loans | invest. Som. | and dealers To others Banks institutions 
Wednesday and mente | a ay = ane All }Valua 
invest- ait Loans aan Agri- Real | other | tion 
ments! | ted2 ad- cul- Per- estate | loans re- 
J justed? | i Tays- | tural Do- | sonal | serves 
; U. S. | U. mes- and 
trial Govt. Cae Govt. | Other For. tic sales | 
ob- | curi- > | oa: ei com-| fi- | Other 
liga- | ‘Vies | liga- olen ‘ens mer- | nance 
tions | tions | cial | com- | 
| } panies} 
| } etc. 
} | | 
| | | 
Total— | 
Leading Cities | 
1961 | | 
July 5.... 115,084] 113,257] 70,361 _ 615! 1 | 1,151] 475| 2,069 106, 1,360 614 1,827, 3,482) 1,727) 12,902) 16,430} 1,570 
$2... 113,683] 112,402 69/940 ,549, 1,161; 336) 2,114 103) 1,367 587; 1,281} 3,253) 1,730\ °12,923| 16,387] 1,570 
19.. 114,304} 112,910] 69,989 +h "380 1°160| 793 2,073 106) 1,376; 572) 1,394) 3,1 1,737) 12,942) 16,276] 1,570 
26.. 116,067] 115,045 69/835 31,320 1,168} 720] 2,012 106} 1,364, 582) 1,022) 3,116, 1,748) 12,952) 16,317] 1,57¢ 
} | | 
Aug. 2... 116,510] 114,923] 70,072) 31,499] 1,091 620; 2,003 106} 1,371 582 1,587| 3,321 1,745] 12,956 16,346] 1, 565 
9. .| 115,233] 114,041] 69,623) 31,359) 1,095) 434) 1,948 110) 1,367) 572} 1,192) 3,266) 1,763) 12,973) 16,304] 1, 568 
| ae .} 116,194] 114,555] 70,040) 31,592) 1,101; 529] 1,893 106) 1,370 580) 1,639 3,379 1,781) 13,002) 16, 278] 1,57 
ae .| 115,649] 114,224] 69,704! 31,498) 1,116 426) 1,847 104) 1,378 551; 1,425 3,304, 1,786; 13,038) 16,224} 1, 56% 
; 115,779] 114,301] 69,551} 31,476) 1,112 279) 1,857 102) 1,377 565' 1,478) 3,254 1,799 13,055} 16,253] 1,56 
| 
Sept. 6.... 115,519] 114,270] 69,662) 31,548] 1,116 264} 1,853 103) 1,355 572, 1,249, 3,274 1,818 13,058] 16,273} 1,57 
7 116,648] 115,106] 70,306} 31,728] 1,134 477| 1,978 107} 1,373 $59; 1,542) 3,286 1,852) 13,101} 16,282] 1.57 
, 117, 251f 115,920) 71,025) 31,937] 1,145 755) 1,985 118 1,370) 552) 1,331) 3,495 1,868, 13,126! 16,245] 1.57 
273. 118,706] 117,104} 70,990; 31,794] 1,166 739} 1,898 109} 1,320 $20; 1,602) 3,459 2,027 13,135; 16,394) 1,57 
| 
New York City | | 
1961 | | 
RE er 28,664] 27,746] 17,795| 10,515 3 316) 1,344 20 417| 323 918 1,186) 331| 758} 3,018 436 
Pe 27,592] 27,002] 17,433) 10,468 3 195| 1,364 20 419; 302 590} 1,008 320 763) 3,007 436 
Sp cackponuamed 27,819) 27,354) 17,581) 10,357 3 519| 1,351 20 423; 295 465 976 312) 766| 2,995 436 
Be iaasd waeard 28,455 27; , 980] 17,477) 10,366 3 451/ 1, "311 20 419 297 475 970; 309) 760; 3,008 43) 
Pee Bivacncereur 28,691] 28,017] 17,623) 10,447 3 470| 1,274 20) 420 296 674; 1,071 307 764; 2,990 439 
ian ind 27,896] 27,610} 17,256] 10,292 3 306| 1,231 20 421 293 286| 1,072) 310 771| 2,976 439 
16.. 28,403} 27,884] 17,334) 10,358 3 281) 1,179 20) 424, 307 $19) 1,147; 311 767; 2,977 440 
A 28,210} 27,618} 17,048] 10,303 4 196} 1,147 20) 426| 285 592; 1,084, 306 775} 2,942 44 
30.. 28,226] 27,682] 16,939 10,284 4 147] 1,151 20) 426, 289 544) I, 030) 301} 774; 2,952 439 
Sk. Baaseve 28,169] 27,652] 17,035] 10,351 4 132} 1,160 21 426 296 517) 1,054 309 769! 2,954 44) 
13 28,768] 28,298] 17,365] 10,409 4 276| 1,250 20) 432) 280 470} 1,094 312) 778) 2,951 440 
a 28,811 28,638] 17,751} 10,502 4 436| 1,235 27 429) 263 173) 1,197 347} 784, 2,968 44) 
273. 29,174] 28,879] 17,734] 10,484] 8 485| 1,149 27 434 227; 295) 1,173) 389) 787) 3,012 44] 
| | 
Outside | 
New York City | | | 
1961 | 
Re Baxcdceis 86,420} 85,511] 52,566) 21,100 1148 159 725 86 943) 291) 909| 2,296) 1,396] 12,144) 13,412] 1,134 
2... 86,091 ~# $2,507| 21,081) 1,158 141 750 83 948 | 203) 691} 2,245) 1,410) 12,160) 13,380] 1,134 
19.. 86,485} 85,556] 52,408; 21,023) 1,157 274 722 86 953! 277; 929) 2,168) 1,425) 12,176] 13,281} 1,134 
26.. 87,612] 87,065] 52,358 20,954) 1185 269 701 86 945 285) 547) 2,1 1,439) 12,192) 13,309] 1,133 
pe See as 87,819] 86,906] 52,449) 21,052 1,088 150} 729 86, 951 286 913) 2,250) 1,438} 12,192] 13,356] 1,129 
. eae ..f 87,337] 86,431] 52,367) 21 "067 1,092) 128} 717 90 946 279 906, 2,194 1,453) 12,202| 13, 328} 1,129 
16.. ja 87,791] 86,671] 52 "706 | 21,234! 1,098) 248 | 714 86 946 273 1,120; 2,232) 1,470! 12,235] 13,301] 1,131 
a. 87,439] 86,606] 52 656) 21,195} 1,112 230 700 845 952 266 833) 2,220) 1,480) 12,263) 13,282) 1,128 
30.. 87,553] 86,619] 52, 612) 21,192, 1,108) 132 706 82 951 276 934) 2,224) 1,489) 12,281) 13,301] 1, 13¢ 
j | 
Sept. 6.... 87,350] 86,618] 52,627! 21,197) 1,112) 132] 693} = 82). 929] 276; 732} 2,220} 1,509) 12,289} 13,319} 1,13 
3 87,880] 86,808) $2,941} 21,319) 1.130) 201) 728 87 941 279} 1,072} 2,192) 1,540} 12,323} 13,331} 1,13 
, Se 88,440] 87,282] 53,274) 21,435 1,141] 319 750) 91} 941 289| 1,158) 2,298) 1,521 12,342) 13,277] 1,13 
273. = 89,532] 88,225 53,256} 21,310 1,158} 254) 7 82) 886, 293} 1,307) 2,286) 1,638] 12, 77 13,382] 1,13 
| | 
‘ Corrected. of commercial loans by industry effective Sept. 27, 1961. For banks ir 


1 After deduction of valuation reserves. 


2 Exclusive of loans to domestic commercial banks and after deduction 
of valuation reserves: individual loan items are shown gross. 
3 Several loan categories have been revised 


incident to new classifications 


all leading cities, the change reduced commercial and industrial loans b 


a net of $146 million 


Prior figure 


S are not being revised. 


Norte.—Figures reflect new coverage; for description of changes in the 
series, see BULLETIN for June 1961, p. 654 


Wed 


—_—_—_— 
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ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES—Continued 
{In millions of dollars] 
—_— * tied Tomenerty — 
| Cash assets, excluding cash items in process 
Investments | of collection 
——____ asec =e = a = 
; | Total 
U. S. Government obligations } | assets— 
— ‘ | Bal Bal- | | Au | abit 
| | al- al- | iabili 
Wednesday } Notes and bonds ances ances | Re- other ties 
maturing— | Other | with with |Currency serves | assets poe 
secu- Total and with : 
Cer- : oan | domes- for- | éoin E.R capital 
All [Valu Total | Bills tifi- | Be tic eign | Banks accounts 
other tion cates | With- } | banks banks | 
loans re- } in lto | After | 
serves | 1 year | 5 years |5 years 
| | | | 
Total— 
| eading Cities 
| 
1961 | | 
ee | ee July 5$.. 31,974 3,959 2,386) 6,264 14,927) 4,438; 10,922) 16,852 3,064) 111} 1,306) 12,378 4,331] 149,051 
2... 31,456] 3,522) 2,418] 6,256 14,855 4,405] 11,006, 17,099] 3,149] 123, 1,494) 12,333) 4,334) 148,384 
19... 31,899 3,856) 2,553) 6,278) 14,802) 4,410} 11,022) 16,617 2,934) 128} 1,399) 12,156 4,343] 147,762 
26. 34,103 6,138 2,547, 6,299 14,726 4,393 nes 16,973 nn 133; 1,429) 12,379 4,510] 148,582 
| | | | 
} | 
4 2 33,790 5,856, 1,556 5,498) 16,385) 4,495, 11,061] 16,807 2,802) 124) 1,342) 12,539 4,342] 149,418 
9. 33,327 5,386 1,540 5,345) 16,565, 4,491; 11,091) 16,887 2,644 121; 1,360) 12,762 4,375] 147,253 
6,430] 1,57( 16 33,328] 5,461; 1,520) 6,212) 15,944) 4,191; 11,187) 16,827] 2,853 125) 1,347) 12,502 ,290] 149,734 
6, 387] 1,870 23. . 33,322] 5,394) 1,522) 6,312) 15,944) 4,150) 11,198; 16,446] 2,785 118; = 1,493) 12,1 4,260] 146,964 
git 1,570 30 33,464 om 1,521! 6,267] 15,918) 4,126) 11,286, 16,330 2,607 130 1,462; 12,131 4,364) 146,843 
» 317] 1,570 
6 33,321 5.556 1,516) 6,244) 15,887) 4,118] 11,287) 16,973 3,001 132 1,377, 12,463, 4,410] 148,166 
5, 346] 1, 568 13 33.171 5.457 1,508; 6,229} 15.847) 4,130} 11,629) 17,211 2,955 141 1,475, 12,640) 4,420] 151,134 
5, 304} 1, 56s 20 33.181] §$,469) 1,550) 6,284) 15,792) 4,086] 11,714, 17,452] 2,875) 142) 1,449) 12,986) 4,370} 151,402 
5,278] 1,57 2 34.414] 6,717) 1,548) 6.310) 15.776) 4,063) 11,700) 16,727] 2,824, 153, 1,490, 12,260) 4,474] 151,540 
5,224] 1, 56: 
», 253] 1, 569 New York ( | | 
| 
b, 2058 1,572 1961 | 
), 282] 1,57 | | 
», 2457 1.57 J 5. 7,420 1,419 870| 1,476 2,869) 786 2,531 3,503 62) 4s| 194 3,199 1,860] 38,356 
3947 1,5 12. 7,074 1,054 el 1,474) 2,871} 791 2.495 3,947 88) 57} 191 3,611 1,882] 37,884 
19... 7,286 1,160) 994| 1,458! 2,878) 796 2,487 3,845 73) 63) i8t 3,528 1,903] 38,113 
26.. 7,963 1'876| 984| 1,473! 2,845; 785) 2,540) 3,920 70) 58) 181 3,611; 2,045] 38,262 
| 
Aug. 2 7,858] 1,852 521] 1,203] 3,457) 825, 2,536, 3,750 70 54) 182! 3,444) 1,859] 38,311 
9 7,814 1,814 513) 1,147, 3,514 826 2,540 3,926 77} 46) 180 3,623 904) 37,547 
,O18] 436 16.. 7,967 1,993 510) 1,398] 3,264 802; 2,583 3,725 58| 54| 177 3,436 1,859] 37,896 
,007; 436 ye 7,972 1,981 510| 1,440, 3,249 792 2,598) 3,620 61) 50 173) 3,336 1,866] 37,286 
— 436 30... 8,069 2,197) 493} 1,327) 3,270 782 2,674, 3,742 . 62| 187; 3,432 1,914] 37,448 
, 437 | 
Sept. 6. 7,939 2,128 494 1,270) 3,269} 778) 2.678) 3,879 54| 62 184] 3,579 1,924) 37,419 
, 990) 439 13, 8.042 2,254) 486! 1.262) 3,267 773) 2,891 4,147]. 70} 71 200} 3,806 1,961 38.990 
976 439 20. 8,003 2,279 495; 1.292) 3.197 740 2,884, 4,148 79) 72 186} 3,811 1,905] 38,935 
ITT, 440 27 8,280} 2,573 498} 1,299} 3,172) 738] 2,865) 3,922 61! 78 199, 3,584) 1,984) 39,18! 
942] 440 | | 
952] 439 Outside | | 
New York City 
954] 44! 
951 44! 1961 | 
968 44) | 
012 44!) at Bo 24,554 2,540 1,516, 4,788) 12,058) 3,652 8,391) 13,349 3,002 63 1,112 9,172 2,471] 110,695 
ae 24,382 2,468 1,534) 4,782) 11,984) 3,614 8,511; 13,152 3,061 66 1,303 8,722 2,452] 110,500 
19.. 24,613 2,696 1,559} 4,820) 11,924) 3,614 8,535| 12,772 2,861 65 1,218 8,628 2’ 440! 109,649 
26.. 26,140 prere 1,563| 4,826] 11,881] 3,608 8,567; 13,053 2,962 75 1,248 8,768 2,465] 110,320 
Aug. 2... 25,932 4,004) 1,035) 4,295) 12,928) 3,670} 8,525} 13,057 2,130 70 1,160 9,095 2,483] 111,107 
a 25,513 3,572; 1,027) 4,198) 13,051) 3,665; 8,551) 12,961 2,567 75 1,180 9,139 2,471} 109,7 
412] 1,134 16.. 25,361 3,468, 1,010) 4,814) 12,680) 3,389) 8,604) 13,102 2,795 71 1,170 9,066 2,431} 111,838 
380] 1,134 28s 25,350 3,413; 1,012) 4,872| 12,695| 3,358 8,600} 12,826 2,724 68! 1,230 8,804 rem 109,678 
- ates 30... 25,395 3,435 1,028) 4,940) 12,648) 3,344, 8,612) 12,588 2,546 68; 1,275 8,699 2,4 109 , 395 
135 | 
Se ( 25,382 3,428 1.022 4.974) 12,618, 3,340 8,609) 13,094 2,947 70 1,193; 8,884 2,486] 110,747 
356] 1,129 13 25,129 3,203 1,022, 4.967) 12,580) 3,357 8.738 13,064 2, R885 70 1,275) , 834 2,459] 112,144 
328] 1,129 20 25.178 3.190/ 1,055 4,992 12,595, 3,346 8.830 13,304] 2.796 70; = 1,263) 9,175) 2,465§ 112,467 
301} 1,131 27 26.134 4,144 1.050 §.011 12,604 3,325 8,835 12,805 2,763 75 1,291) 8,676 2,490} 112,359 
82] 1,128 
Ol] 1,130 ae 
19) Note.—Figures reflect new coverage; for description of changes in the series, see BULLETIN for June 1961, p. 654. 
et 
3p 1,13 
77) 1,13 
82] 1,13 
banks ! 
| loans | 
ges in the 
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ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES—Continued 















{In millions of dollars} 































































































Deposits | Borrowings | 
= _— —— - —— ———— | i 
| | 
Demand Time 
—— ‘on “ _ | 
| De- | | | Other time | Other | © 
Wednesday | mand | | Indi- | States Do- \————_— ————| . | liabil-| ~* 
Total | de- viduals, | and | mes- ; fen From | ities |. ° 
unad- | posits artner- | polit- | tic Indi- | States F. R. | others | CO 
justed {- | Total? “a ‘cal | For- | U.S. | Totals | 5@v- | viduals, | and Banks 
a ot oral’ | SBS, | Jal | eign | Gov't. COM | FOt@l’ | ings | partner- | polit- 
|justed?| | and sub- mer- ghine ‘es For- | 
corpo- | divi- | | | cial a" a. eign | } 
| | | rations | sions | banks corpo- | divi- | 
| } | | } rations | sions | | 
| 
| | 
| } 
Total— | | | | 
Leading Cities | } | | | | 
| } | | 
1961 | | | | | 
| | 
| | | ' 
July § 129,530 61,155, 89,698 63,866| 5,015| 1,598) 4,015'11,744/39, 832 28,714 6,133 2,789) 1,881 25| 1,885, 5,061/12,° 
2. 129,305 61,892, 89,346 65,451) 4,716 1,615) 2,089 12,097 39! ,959 28, 7163| 6,194 2,803!) 1,883 9| 1,467) 5,051 12,*5° 
19. 128,320 62,509; 88,203 65,212) 4,516| 1,621] 1,790 11/406|40, 117,28, 805 6,281 2 793; 1,920 141| 1,608; 5,168'12,°: 
26.. 129,598 63,398) 89,382, 64, "692 4,822 met 4,164/10,788)40, 1 eat 6,343 2 794, 1,937; 11} 1,078 5, 352/12, 54 
| | | | 
Aug. 2.. 129,731 62,381] 89,427, 64,044) 5,107) 1,682) 4,086/11 ,201)40, 304|28,862) 6,389) 2,783) 1,962) 122] 1,714, 5,241 .12,¢ 
127,484 61,998) 87,046 63,157] 4,776) 1,593) 3 "079/11, 211/40, 438|28°955| 6.394 2°799| 1/975: 399] 1,439 5,305 12 
16.. 129,587,61,017| 89,113) 64,013) 4,712) 1,689) 4,116 13,55 7/40, 474\28. , 985) 6,336! 2’ , 811} 2,022! 88) 1,947) 5,488 12,¢ 
23. 127,367 61,434) 86,846 62,748) 4,702) 1,667! 3,748 11,055) 40, $21}29 "015) 6,351) 2’ 811] 2 ,027| §| 1,561; 5,409,12,§¢ 
es 127,039 61,855] 86,379, 62.935! 4/847] 1/598] 3.568|10,586/40,660/29.030! 6.415 — 2;083} 26] I 674 5,449|12,¢ 
Sep FF 128,475 61,791] 87,722) 63,895 4,673) 1 583) 2, 787/11, 880/40, 753/29 079 ,458| 2,783) 2,127 31} 1 503 5,488 12.6% 
13... 130,896 63,341) 89,957; 67,108) 4,480) 1 573] 1 ,974)11,787/40, 939) 29,110 6,589; 2,809} 2,126 11 2°025 § ,529 12,67 
yo 131, 304,62,720) 90 394 65,689) 4, 494) 1,635) 3,626)11,719/40, 910! 29° 156 6,519, 2,788) 2,140) 179| 1,761' 5,510 12,64 
BP a's 131, 361/62,166) 90,354, 64,480) 4,693) 1 643) 5,533)11,022/41 007 29’ , 244 ati 2,777) 2,154 72| 2,003) 5,422 12. 
| | 
New York City | | | | 
1961 | | 
July 5. 31,282/15,917, 24,755, 16,719] 272] 1,210] 1,212! 3,297] 6,527] 2,639] 2,019) 257] 1,474/...... 797| 2,676| 3,6 
12 30 ,911|16,046 24,329, 16,921 338) 1,197 577| 3,243] 6,582) 2,658 2'051/ 256| 1,478)...... 688) 2,681] 3,604 
1 OES 31,060 16,202, 24,372) 16,881 293) 1,222 488) 3,136] 6,688) 2,667 2,129} 245; 1,505 75 689; 2,684) 3,60 
26.. einen wanees 24,693) 16,901 277| 1,243) 1,192) 3,049) 6,714] 2,672 2,132; 249) 1,519)...... 394; 2,863) 3,5% 
Aug. 2. 31 , 234) 16, 197) 24,506 16,660 265; 1,261) 1,238) 3,060) 6,728) 2,673 2,140] 248] 1,533 76 638} 2,734] 3,¢ 
9. 30, 276/15, ,949| 23,537, 16,336 234} 1,181 937) 2,830) 6,739) 2,685 2,121) 253 1541) 123 719) 2,792) 3,¢ 
16.. 30, 525/15, 795} 23,735) 16,408 260) 1,263) 1,088) 2,943) 6,790) 2,694 2,111 260} 1,584)...... 906) 2,826) 3,¢ 
.. Sa 30, 132)15. 845) 23,319; 16,229 239} 1,229 962} 2,922) 6,813) 2,697 2,121) , EP .- e 671; 2,845] 3,¢ 
x0. 30 ,047 wns 23,190) 16,422 324) 1 "138 887) 2,770] 6,857) 2,709 nae 4 1,617 18 891) 2,865) 3,¢ 
| 
Sept. 6.. 30 ,194/16,212; 23,319 16,595 246) 1,159 709; 2,951} 6,875} 2,711 2,149 247, 1,636 5 713) 2,876) 3.,¢ 
, | 
S35: 31,214)16,818) 24,226 17,761 240} 1,150 474| 2,820} 6,988) 2,716 2,264 250} 1,630 8} 1,221) 2,913) 3.¢ 
; Sar 31, "458 16,565; 24,520; 17,181 274| 1,229 909 2 975} 6,938) 2,730 2,186 248] 1,642) 82 984) 2,792) 3.6 
BF ae 31 608/16, 160 24,653 16,914 299! 1,240) 1,482] 2,910) 6,955) 2,746 2,170) = 1,657 25| 1,087} 2,836) 3.6: 
| | 
Outside | 
New York City | } 
1961 | | 
| 
a See: 98 ,248\45,238) 64,943, 47,147) 4,743 388) 2,803] 8,447/33,305/26,075; 4,114| 2,532 407 25; 1,088) 2,385) 8,94 
SE 98° 394/45, 846, 65,017, 48,530) 4,378 418) 1,512) 8,854/33,377/26, 105) 4/143| 2,547 405 9| 779| 2,370 8,94 
| REE 97° , 260 46, 307) 63,831; 48,331) 4,223 399} 1,302) 8,270)33, *429) 26,138 4,152) 2,548 415 66) 919) 2,484) 8,92 
ROSS 98, 191 46,788) 64,689 47,791] 4,545 426} 2,972) 7,739/33,502|26,151 4,211} 2,545 418 M1) 684; 2,489) 8, 94° 
} | | | 
A See 98 ,497 46,184 64,921) 47,384) 4,842 421| 2,848) 8,141|33,576'26 , 189) 4,249) 2,535 429) 46) 1,076} 2,507; 8.9 
ae 97 , 208: 46 049 63,509, 46,821) 4,542 412) 2,142) 8,381 33. ,699 26. 270) 4,273) 2,546) 434 276) 720; 2,513) 8,9 
16.. 99 "062 45, 222) 65,378 47,605) 4,452 426) 3,028) 8,614 33. , 684 26, 291) 4,225) 2,551) 438 88) 1,041; 2,662) 8,' 
Oe 97; 235 45,589, 63,527, 46,519) 4,463) 438] 2,786) 8, 133/33 "708 26, 318) 4,230 2,549 435 5) 890; 2,564! 8,9 
3. 96.992 45° 888) 63,189, 46,513) 4,523 460 >’ ,681]) 7,816/33, 803/26, 321 4,274 2,567 466 8) 783) 2,584; 9,( 
| | | | | 
Sept. 6. 98 ,281,45,579 64,403; 47,300) 4,427 424) 2,078) 8,929/33,878 26, 368! 4,309 2,536 491, 26) 790, 2,612: 9.6 
13 99'682.46,523| 65,731| 49.347] 4.240} 423] 1.500] 8.967|33.951/26.394. 4°325 27559! 496 3} 3804! 2,616 9 
20. 99 .846,46,155 65,874 48,508) 4,220 406) 2,717| 8,744/33,972 26,426; 4,333 2,540 498 97| 777\ 2,718, 9,¢ 
27. 99.753 46,006, 65,701 47,566) 4,394 403) 4,051} 8,112 4,342 2,539, 497 a6) 2,586, 9.( 





! Total demand and total time deposits. 
2 Beginning with Apr. 26, 1961, based on demand deposits other than 
domestic commercial interbank and U. S. Government, 








34,052 aon 
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47) 
| 





reported as in process of collection. 


3 Includes certified and officers’ checks and deposits of mutual savings 


banks, not shown separately 


less cash items 


4 Comprises deposits of foreign governments and official instituti« 


5s 


SIncludes U. 


interbank, and mutual savings banks, not shown separately. 


Norte.— Figures reflect new coverage; for description of changes in ' 
series, see BULLETIN for June 1961, p. 654. 


central banks, international institutions, banks in foreign countries, 4 
foreign branches of U. S. banks other than reporting bank. 
S. Government, postal savings, domestic commer 
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BUSINESS LOANS OF BANKS 1205 
(CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY! 
(Net increase, or decrease (—). In millions of dollars] 
Tr ‘ | T 
| Manufacturing and mining Comm’! 
. and 
me Ls All Net |. ind’l 
Metals Petro- | (whole- | Com- (incl Con- other chanees change— 
Period2 Food, | Textiles, ond leum, sale modity psa struc- types ao. all 
liquor, | apparel, anstal coal, Other and dealers porta- tion of fied weekly 
| Ca an and rod- |chemical, retail) tion) business report- 
Other | ‘5 tobacco | leather nti and ing 
liabil-| rubber banks‘ 
ities | 
c 
| 
| a —558 273 1,062 —52 354 372 —677 —48 96 155 977 1,186 
TRAE cir sivas 579 —215 — 665 58 —29 —28 507 61 35 310 615 305 
1961S OR AB 6 i i osineveaes —498 | 177 —100 81 249 | +5 — 325 —330 53 406 —463 — 387 
| SE aes I 5s 0s ii oda i bio casei —108 | —4 —242 | —-S1 -% | =-® 51 | —SO 16 15 —425 — 449 
— Pe ca ota waanersmeg 106 | 76 | —83 — 143 17 61 87 —94 | 118 155 156 
| ES eee ee 158 —29 24 42 3 91 —36 193 17 | —2 461 S318 
| | } | 
Week ending— 
| 
HW Binidsasscscesnany 8 | -1 | -87 | ~—s2 | -10 -3 | 6 —2 | -14 1 | -155 | —154 
5,061/12.< _ ere Se —46 12 | —23 12 7 4 | 4 —-60 | 17 4 —77 — 66 
5051 12'< RRA —30 -10 | —8s a -3 | 3 —22 12 23 | —130 | —169 
5,168'12/5 sais cla invn Gem ele eine —40 —5 —47 18 | -—22 —26 | 30 | 34 2 —6 —63 —60 
5,352,12, 54 
| MAb Bia is osisacucainiste —1 32 | 55 —20 | 4 20 26 | 2 1 | $3 173 179 
5,241 12.6 es BRIE ee 2 17 | —18 | —134 7 12 | 9 | -83 2 | 32 | -154 | —140 
5°305 12% ” RNR ep? 66 35 | —11 25 13 17 | 19 2/ 7] 36 219 233 
5488 12/6: See eee: —7 —6 —19 —10 7 4 1 —25 | 1 9 —45 —94 
5.409 12° ee ae 46 —2 —90 4 —14 8 31 9] -2@ | ~ —39 —22 
5449/12 
| DO, ieccttecueseenean 32 $ —18 | 17 18 10 —17 8 | —8 30 76 72 
5.488 12.60 | Speen: 6 9 —— | 2 8 32 -17 | 32 15 12 142 | 180 
5°529 12 4° SRR aeons: 55 —14 69 —22 1 41 | -2 | 101 —=—.20 -1 248 | 175 
5.510 12.44 Disa vuewenascksaan 36 —29 —20 23 —24 ak, Se ee ee 52 | -10 | -—44 —6 |5—143 
5°42? 12 | | | | | 
|! Data for sample of about 200 banks reporting changes in their 3 Includes machinery and transportation equipment. 
arger loans; these banks hold about 95 per cent of total commercial 4 Revised to reflect new coverage; see BULLETIN for June 1961, p. 654 
and industrial loans of all weekly reporting member banks and about 5 Includes decrease of $146 million resulting from reported misclassifi- 
} 70 per cent of those of all commercial banks. cations disclosed incident to the revisions as of Sept. 27, 1961. 
676] 3,64 2 Figures for periods other than weekly are based on weekly changes 
2,681) 3,6 
684) 3.61 
», 863} 3, 5% 
: Sis BANK RATES ON SHORT-TERM BUSINESS LOANS! 
) 3 3 ¢ 
aoe 3 ¢ [Weighted averages. Per cent per annum] 
1" 826| 3.6 
3 
yo a Size of loan Size of loan 
iiss: Siaky (thousands of dollars) (thousands of dollars) 
Area All | Area All 
rere ; and loans ] | and loans ; 
p - l - 
"aasl 3'4 period 1 | 10 | 100 | 200 | period 1- 10- 100- | 200 
836] 2.42 10 | 100 | 200 | and over! 10 100 200 | and over 
| | | 
| Annual averages, | } | Quarterly—cont. :2 
19 large cities: | | New York City: 
1960—Sept........ 4.74 5.73 5.45 5.00 4.62 
a, OC rere +3 4.9 | 4,2 3.7 3.3 | DG icone 4.77 5.73 5.42 4.99 4.66 
385] 8.94 Ee 3.7 5.0 | 4.4 3.9 3.5 1961—Mar........ 4.75 5.67 5.40 5.03 4.64 
370] 8 94 POE vetnienarasemiaa 3.6 5.0 | 4.3 | 3.9 3.4 | DB iiéisa.ioss 4.75 5.63 5.39 5.06 4.63 
'484| 89 Sey 3.7 5.0 | 4.4 | 4.0 3.5 Sept 4.75 5.65 5.36 | 5.06 4.64 
: | 
ei seis eee 4.2 5.2 4.8 | 4.4 4.0 | 7 Northern and | 
507| ¢ oo ERPS © 4.6 5.5 5.1 4.8 4.5 | Eastern cities: 
513) 8 on Eee 4.3 2 | 32 4.6 4.1 1960—Sept........] 4.96 5.90 5.54 5.21 4.81 
662! oo RE SEES 5.0 Sa | S32 $.2 > { (« Beiesssccn 4.97 5.86 5.52 5.19 4.83 
§64| 8984 aot aa eee 32 6.0 | §.7 5.4 5.0 1961—-Mar........ 4.96 5.85 5.49 5.20 4.82 
384, 907 4.95 5.84 5.45 5.15 | 4.82 
, | ee 5.05 5.86 5.53 5.18 4.93 
612, 9 Juarterly :2 | 
616 9 19 large cities: 11 Southern and 
71g 9% Western cities: 
586. 9 1960—Sept......... 4.97 5.94 5.58 §.21 4.78 1960—Sept........ $.32 6.04 5.68 5.34 5.10 
| er 4.99 5.90 5.56 §.21 4.82 ee 5.33 6.00 5.65 5.36 2.42 
—--- 1961—Mar......... 4.97 5.89 5.53 5.20 4.80 | 1961—Mar........ 5.29 5.99 5.62 5.31 5.09 
nethenti June......... 4.97 | 5.89 | 5.53 5.18 | 4.80 Dsiseceve 5.31 6.02 5.65 5.29 | 3.10 
‘aiiee. 2 Sept 4.99 5.87 5.52 5.19 4.82 | Sat... S28 5.97 5.62 | 5.28 5.04 
—— | For description see the BULLETIN for March 1949, pp. 228-37. per cent): 1953—Apr. 27, 3%4; 1954—Mar. 17, 3; 1955—Aug. 4, 3%: 
Sie Bas: ? Based on new loans and renewals for first 15 days of month. Oct. 14, 344; 1956—Apr. 13, 334; Aug. 21, 4; 1957—-Aug. 6, 444; 1958— 
= Note.—Bank prime rate was 3 per cent Jan. 1, 1952-Apr. 26, 1953. Jan. 22, 4; Apr. 21, 3%; Sept. 11, 4; 1959—May 18, 414; Sept. 1, 5; and 
hanges thereafter occurred on the following dates (new levels shown, in 1960—Aug. 23, 41. 
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MONEY MARKET RATES 


[Per cent per annum] 


U.S. Government Securities (taxable) * 






































Pp : Finance PS Se ee 
rime > — 
ania company Prime 
sented paper bankers’ 3-month bills 6-month bills 9- to 12-month issues . 
Year, month, or week ae placed accept- = nite ee = « 
| sag directly, ances, “og 
Bese 3- to 6- | 90 days Rate a Rate ; Bills ” : 
months! saceiaiia Pegi Market Fevpes Market bmouicet Other issues 6 
yield yield 
issue issue yield) 
1958 average... 2.46 pe 2.04 1.839 St a Rae ee ete eric. (aeairerveneans 2.09 2.90 
1959 average..... 3.97 3.82 3.49 3.405 3.37 3.832 a CSE 4.11 4.33 
1960 average... 3.85 3.54 3.51 2.928 2.87 3.247 3.20 3.41 3.39 3.99 Numbe 
1960—Sept........ 3.39 3.13 3.00 2.489 2.48 2.803 2.83 2.86 2.99 3.50 1958 ay 
2) Pere 3.30 3.11 3.00 2.426 2.30 2.845 Ie 2.92 3.01 3.61 1959 a 
Nov..... 3.28 2.91 3.00 2.384 2.37 2.650 2.66 2.87 2.99 3.68 1960 a’ 
Dec. 3.23 2.97 2.92 2.272 2.25 2.530 2.50 2.64 2.79 3.51 
1960— 
1961—Jan....... 2.98 2.78 2.86 2.302 2.24 2.496 2.47 2.63 2.70 3.53 | 
| SEES 3.03 2.65 2.78 2.408 2.42 2.601 2.60 p ie | 2.84 3.54 
ee 3.03 2.76 2.94 2.420 2.39 2.591 2.54 2.76 2.86 3.43 
Apr 2.91 2.58 2.84 2.327 2.29 2.493 2.47 2.74 2.83 3.39 
Ee auanr eens 2.76 2.50 2.68 2.288 2.29 2.436 2.44 2.72 2.82 3.28 1961— 
ivacieevasa 2.91 2.66 pe 2.359 2.33 2.546 2.54 2.80 3.02 3.70 
DE coccawuess.yauwnn ate 2.50 2.75 2.268 2.24 2.457 2.45 2.79 2.87 3.69 
0 EEE ANE 2.92 2.64 2.81 2.402 2.39 2.670 2.66 2.91 3.03 3.80 
SO... 3.05 2.68 2.84 2.304 2.28 2.689 2.68 2.88 3.03 3.77 
Week ending 
1961—Sept. 2.. 3.05 2.69 2.88 2.321 2.34 2.617 2.65 2.90 3.06 3.77 
is aris 3.13 2.69 2.88 2.392 ye 2.692 2.67 2.89 3.06 3.81 
16. 3.08 2.69 2.88 2.328 2.29 2.685 2.68 2.88 3.05 3.80 
23. 3.00 2.69 2.88 2.262 2.26 2.681 2.69 2.87 3.03 3.76 Week | 
A 3.00 2.66 2.75 2.233 2.429 2.697 2.69 2.87 2.98 3.70 61— 
1 Average of daily offering rates of dealers. 4 Except for new bill issues, yields are averages computed from daily 
2 Average of daily rates, published by finance companies, for varying closing bid prices. 
maturities in the 90-179 day range. 5 Consists of certificates of indebtedness and selected note and bond 
3 Average of daily prevailing rates. issues. <a 
6 Consists of selected note and bond issues. 1M 
and P 
of da 
BOND AND STOCK YIELDS! Wedn 
sion § 
[Per cent per annum] 
Government bonds Corporate bonds; Stocks 5 
State By selected By Dividend/ | Earnings 
Year, month, or week United and local 3 ratings groups price ratio | price ratio * 
States Total |— an Sonera 
term)? “ ; - ; a Indus- | Rail- | Public | Pre- | Com- Com- 
Total Aaa Baa Aaa Baa trial road utility | ferred | mon mon 
Number of issues . 4-9 20 5 5 120 30 30 40 40 40 14 500 500 
1958 average... 3.43 3.36 2.92 3.95 4.16 3.79 4.73 3.98 4.39 4.10 | 4.45 3.97 | 6.02 
1959 average. . 4.07 3.74 3.35 4.24 4.65 4.38 5.05 4.51 4.75 4.70 4.69 | 3.23 |} 5.92 
1960 average. . 4.01 3.69 3.26 4.22 4.73 4.41 5.19 4.59 4.92 4.69 4.75 3.46 | 5.91 
1960—Sept.. .. 3,82 3.55 3.09 4.09 4.58 4.25 5.01 4.46 4.78 4.48 | 4.69 2.20 | 5.98 
Oct... 3.91 3.64 3.20 4.16 4.63 4.30 5.11 4.50 4.84 4.56 | 4.75 SS aaa 
Nov... 3.93 3.57 | 3.24] 6409!) 42.641 42.311 $.00) 4.51) 46.8381 6:56 1 4:70 | 3250 be cccoccess 1957- 
ae 3.88 3.53 3.12 4.03 4.66 4.35 5.10 4.55 4.87 4.58 | 4.84 | 3.41 5.80 1958- 
1959- 
1961—Jan...... 3.89 3.56 3.45 4.06 4.65 4.32 5.10 4.52 | 4.86 4.57 | 4.73 oS Ree 
ae 3.81 3.54 3.14 4.06 4.59 4.27 5.07 4.46 4.82 4.51 4.68 2) ee 1960- 
Naar... 3.78 3.60 3.23 4.11 4.54 4.22 5.02 4.40 4.78 4.43 | 4.66 3.03 4.18 
Apr.... 3.80 3.61 3.27 4.01 4.56 4.25 5.01 4.45 4.75 4.46 4.67 , i gf eee 
May.... 3.73 3.57 3.25 3.95 4.58 4.27 5.01 4.48 4.77 4.49 4.63 = 2 See 
June... 3.88 3,63 3.35 3.97 4.63 4.33 5.03 4.54 4.83 4.52 4.66 (kU BAe 
July.. 3.90 3.63 | 3.35) 3.94) 4.70| 4.41 | 5.09] 4.59] 4.89 | 4.60| 4.69| 2.99) 1961- 
Aug.. 4.00 3.62 3.33 3.96 4.73 4.45 5.11 4.60 4.92 4.67 4.69 2.91 
Sept.. 4.02 3.64 3.33 4.02 4.74 4.45 5.12 4.61 4.94 4.67 | 4.69 2.93 
Week ending 
1961—Sept. 2 4.01 3.63 3.34 3.98 4.7 4.44 $12 4.61 4.93 4.68 4.70 2.91 
9 4.02 3.65 3.34 4.02 4.74 4.46 5.12 4.62 4.94 4.67 4.71 2.88 
16 4.06 3.65 3.34 4.02 4.75 4.46 5.12 4.62 4.95 4.67 4.71 2.90 |.. 
23 4.02 3.65 3.34 4.02 4.74 4.45 5.12 4.61 4.95 4.67 4.70 (AL) ae 
w 3,98 3.61 3.31 4.00 4.74 4.45 > 4.60 4.95 4.67 4.65 oe See 
= 1 
P Preliminary Z : 4 Includes bonds rated Aa and A, data for which are not shown sepa- 2] 
1! Monthly and weekly yields are averages of daily figures for U. S rately. Because of a limited number of suitable issues, the number of carry 
Govt. and corporate bonds. Yields of State and local govt. bonds are corporate bonds in some groups has varied somewhat. and 
based on Thursday figures; dividends/price ratios for preferred and 5 Standard and Poor’s Corporation. Preferred stock ratio is based firm 
common stocks, on Wednesday figures. Earnings price ratios for common on 8 median yields for a sample of noncallable issues—12 industrial and of th 
stock are as of end of period. 2 public utility. For common stocks, the ratios are based on the 500 ance: 
2 Series is based on bonds maturing or callable in 10 vears or more. stocks in the price index. Quarterly earnings are seasonally adjusted cons 
3} Moody’s Investors Service. State and local govt. bonds include gen- at annual rates. from 


eral obligations only. 
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PRICES! 





Common stock prices 
| Vol- 





(1941-43 = 10) 


Standard and Poor’s index | 


] ume 

Securities and Exchange Commission index of 
(1957-59= 100) trad- 
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1958 average 
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! Monthly and weekly data for (1) U. S. Govt. bond prices, Standard 
and Poor’s common stock indexes, and volume of trading are averages 
of daily figures; (2) municipal and og es bond prices are based on 
Wednesday closing prices; and (3) the ities and Exchange Commis- 
sion series ON common stock prices are based on weekly closing prices. 


2 Prices derived from average market yields in preceding table on basis 
of an assumed 3 per cent, 20-year bond. 

3 Prices derived from average yields, as computed by Standard and 
Poor’s Corporation, on basis of a 4 per cent, 20-year bond. 

4 Average daily volume of trading in stocks on the New York Stock 
Exchange for a 5'4-hour trading day. 


STOCK MARKET CREDIT 
{In millions of dollars) 





Customer credit 





Net debit balances with 
New York Stock Exchange | 


Total— 
securities 
other than firms 2 
U. S. Govt. 


End of month! 


brokers and dealers) for pur- 
| chasing and carrying securities; 


Bank loans to others (than 
Money borrowed 





obligations 
(col. 3+ 
col. 5) 


Secured by 
U. S. Govt. 
obligations 


Secured by 
other 
securities 





| credit 
On balances 
other 
securities 


Other 
securities 


U. S. Govt. On 
obligations U. S. Govt. 


obligations 





3,576 68 
4,537 | 146 
4,461 


4,292 
4.303 
4303 
4.415 


2,482 





4,424 








125 
221 





110 | 2" 666 


1,227 





! Data for cols. 4-7 are for last Wednesday of month. 

2 Ledger balances of member firms of the New York Stock Exchange 
carrying margin accounts, as reported to the Exchange. Customers’ debit 
and free credit balances exclude balances maintained with the reporting 
firm by other member firms of national securities exchanges and balances 
of the reporting firm and of general partners of the reporting firm. Bal- 
ances are net for each customer—i.e., all accounts of one customer are 
consolidated. Money borrowed includes borrowings from banks and 
from other lenders except member firms of national securities exchanges. 


3 Figures are for weekly reporting member banks. Prior to July 1959, 
loans for purchasing or carrying U. S. Government securities were re- 
ported separately only by New York and Chicago banks. Accordingly, 
for that period col. 5 includes any loans for purchasing or carrying such 
securities at other reporting banks. Composition of series also changed 
beginning with July 1959; revised data for the new reporting series (but 
not for the breakdown of loans by purpose) are available back through 
July 1958 and have been incorporated. 

. 4 Reclassification"of loans reduced these items by $66 million 
» p. 1202. 


See note 





| 20% 


OPEN MARKET PAPER; SAVINGS INSTITUTIONS 





( OMMERCIAL 


AND FINANCE COMPANY PAPER AND BANKERS’ 


ACCEPTANCES OUTSTANDING 





[In millions of dollars] 
Dollar acceptances 
Commercial and finance 
company paper 
Held by Based on 
Ind of year . 
ak eal é Accepting banks r. ; Goods stored ir 
Placed Total Banks Im- Ex- shipped betwe: 
Placed direct- a Other ports ports | Dollar points in 
Total | through ly > into from ex- ane 
dealers! (finance To- |Own Bills nes For- United | United change 

paper)? tal | bills bought ana eign States States United Foreig 
* | corr. States | countric 

1955 2,020 510 1,510 642 | 175 | 126 49 28 33 405 252 210 17 63 100 
1956 2,166 506 1,660 967 | 227 | 155 72 69 | 50 621 261 329 2 227 14% 
1957. 2,666 551 2,115 | 1,307 | 287 | 194 94 66 | 76 878 278 456 46 296 232 
1958 2,744 840 1,904 1,194 | 302 | 238 64 49 | 68 775 254 349 83 244 263 
1959 3,168 677 2,491 1,151 319 | 282 36 75 82 675 357 309 74 162 249 
1960—Aug 5,019 1,365 3,654 | 1,656 | 424 | 316 108 33 204 996 407 594 179 83 393 
Sept.. 4,656 1,361 3,295 | 1,668 | 392 | 284 108 42 204 (1,031 409 632 123 107 39% 

Oct.. 5,184 1,493 3,691 1,753 | S01 356 145 39 196 (1,017 405 633 | 139 157 419 

Nov §,222 1,505 3,717 | 1,868 | 628 | 454 175 48 227 965 | 401 647 146 229 445 

Dec. 4,418 1,358 3,060 | 2,027 | 662 | 490 173 74 230 1,060 403 669 122 308 524 

1961 Jan 5,010 1,465 3,545 | 2,029 | 725 | 514 210 46 197 1,061 | 400 677 | 118 299 535 
Feb 4,968 1,479 3,489 | 2,049 | 730 | 554 176 46 | 179 |1,093 | 388 | 702 | 104 291 563 

Mar 4,992 1,525 3,467 | 2,231 | 842 | 641 202 46 173 1,169 | 408 | 821 110 269 623 

Apr. 5,001 1,532 3,469 | 2,254 | 858 | 661 197 45 151 1,200 397 863 | 93 268 633 

May. 4,848 1,478 3,370 2,203 | 808 | 645 163 37 166 (1,192 379 864 | 74 235 651 

June 4,851 1,460 3,391 | 2,271 | 913 | 697 216 36 156 (1,166 395 896 70 207 703 

July 4,904 1,534 3,370 | 2,301 | 915 | 727 188 32 144 1,210 415 926 45 186 729 

Aug 4,862 1,617 3,245 | 2,400 | 970 | 753 217 34 137 (1,259 429 964 49 192 765 


As reported by dealers; includes finance company paper as well 








other commercial paper sold in the open market. 
As reported by finance companies that place their paper directly with 
nvestors 





MUTUAL SAVINGS BANKS 





as 


of 270 days and over. 
millions of dollars) 





{Data from National Association of Mutual Savings Banks unless otherwise noted 


Amounts in millions of dollars] 


} Beginning with November 1958, series includes all paper with maiur 
Figures on old basis for December were 
Total 2,731; placed directly, 1891 





Loans Securities Total 
a yotal Mortgage lou 
a “ a : Other | Surplus commitment 
End of ee State | Corpo- c ash Other liabili- Deposits | liabili- ne- 
or mont Mort- o U.S and rate assets assets Ges ties counts 
ther , : and 
gage Govt. local and 
govt other surplus t 
> accts. Number Am 
1941 4,787 89 3,592 1,786 829 689 | 11,772 | 10,503 | 38 1,231 n.a. n 
1945 4,202 62 10,650 1,257 606 185 | 16,962 | 15,332 48 1,582 n.a. I 
1953 12,792 165 9,191 428 3,311 982 330 | 27,199 | 24,388 203 2,608 n.a. n 
1954.. 14,845 188 8,755 608 3,548 1,026 380 | 29,350 | 26,351 261 2,738 n.a. n 
1955. 17,279 211 8,464 646 3, 366 966 414 | 31,346 | 28,182 310 2,854 n.a. n 
1956 19,559 248 7,982 675 3,549 920 448 | 33,381 30 ,026 369 2,986 n.a. n 
1957 20,971 253 7,583 685 4,344 889 490 | 35,215 | 31,683 427 3,105 n.a. n.a 
1958 23,038 320 7,270 729 4,971 921 535 | 37,784 | 34,031 526 3,227 | 89,912 1 , 66 
19593 24,769 358 6,871 721 4,845 829 552 | 38,945 | 34,977 606 | 3,362 | 65,248 1,17 
1960 26,702 416 6,243 672 5,076 874 589 | 40,571 | 36,343 678 3,550 | 58,350 1,2 
1960—July 25,812 435 6,514 691 4,965 771 572 | 39,760 | 35,484 795 3,481 | 53,276 1,0 
Aug. . 26,018 449 6,544 686 4.957 765 564 | 39,983 | 35,589 878 3,516 | 56,013 1,09 
Sept. 26,214 435 6,512 687 4,989 787 592 | 40,216 | 35,867 806 3,543 | 58,782 ce 
Ce..:.; 26, 382 417 6,356 681 4,985 779 585 | 40,185 | 35,923 740 3,522 | 60,396 1,2 
Nov. 26,553 425 | 6,288 676 5,019 788 §90 | 40,339 | 35,962 810 3,567 | 60,420 1,24 
Dec 26,702 416 6,243 672 5,076 874 589 | 40,571 | 36,343 678 3,550 | 58,350 $20 
1961—Jan.. 26,863 412 6,349 667 5,079 825 610 | 40,804 | 36,513 728 3,563 | 63,470 1,24 
Feb.. 27,003 427 6,449 667 5,064 846 621 | 41,076 | 36,649 821 | 3,606 |] 65,254 1,334 
Mar. 27,207 453 6,566 666 5,110 855 624 | 41,480 | 37,000 850 3,630 | 68,646 1.425 
Apr.. 27 , 383 401 6,350 664 5.099 804 625 | 41,326 | 36,946 781 3,599 | 66,582 1,48 
May.. 27,570 449 6,337 665 5,126 834 607 | 41,588 | 37,060 883 3,645 | 67,236 |: 1,55 
June’... 27,771 417 6,296 687 5,158 861 616 | 41,806 | 37,427 720 3,659 | 66,467 1,67 
July... 27 ,972 385 6,314 685 5,160 835 620 | 41,970 | 37,450 852 3,668 | 66,544 1,79 


na 


Government, as well as corporate securities. 
> Not a balance-sheet item. 





1. Not available. 
| Includes securities of foreign governments and international organiza- 
tions and obligations of Federal agencies not guaranteed by the U. S 


’ Revised. 


Data represent commitments outstanding 


f banks in New York State as reported to the Savings Banks Association 
f the State of New York. 














’ Data reflect consolidation of a large mutual savings bank with a co 
mercial bank. 
} These data differ somewhat from those shown elsewhere 


NoTE.- 


the BULLETIN; the latter are for call dates and are based on reports file 


with Federal and State bank supervisory agencies. I 
net of valuation reserves 


Loans are show 





5 
195 
198 
195 

95 
195 


6 


i«< 
195 
195 


196 


and | 


ment 


an ar 


1941 
1945 


1953 
1954 
1955 
1956 
19$7 
1958 
1959 


940 


160 


161 
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LIFE INSURANCE COMPANIES! 


{Institute of Life Insurance data. In millions of dollars) 








Government securities Business securities 





Total | 
assets United State and 


States (Us) 


Foreign 2 


stored ir 
1 betwe: 
ts in : 
aaa ) 9,478 

5 vou 22,545 
Foreiy 


countric 12,262 
ee ae 195 11,829 
: 11,067 
100 = 10690 
11,234 
113,650 | 11.581 
119,576 | 11,679 








107,580 


41,798 


42,008 
42,143 
42,351 
42,553 
. 42,723 
5 ee | . 293 4,340 | 42,905 
1 mMaiur 5 .} 123,381 y = | : | §2, c | 4,378 | 43,052 


were | | | | | | 









































! Figures are for all life insurance companies in the United States. 4 These represent book value of ledger assets. Adjustments for interest 
_2 Represents issues of foreign governments and their subdivisions due and accrued and for differences between market and book values 
and bonds of the International Bank for Reconstruction and Develop- are not made on each item separately, but are included, in total, in “Other 
ment. assets.” 
} These represent annual statement asset values, with bonds carried on 
sn amortized basis and stocks at end-of-year market value. 


SAVINGS AND LOAN ASSOCIATIONS! 


ge lou [Federal Savings and Loan Insurance Corporation data. In millions of dollars) 
ment 





Assets . Liabilities 


Total — - Mortgage 
End of year U.S assets 2— loan 


or month oe Total . . commit- 
Govt. Other3 liabilities Savings Borrowed | Loans in Other onaata? 


obliga- capital money ¢ process 
tions 














107 4,682 256 

7,365 336 
22,846 1,027 
27,252 950 

















FS 





Nov...... 


No 


961—Jan....... 


S2gee ¥e 











AAAASR SS AHDSLSD 
—NAN—aO 


NN 
O© 30 


76 862 66.693 

















n.a. Not available. 1958, no deduction is made for mortgage pledged shares. These have 
Figures are for all savings and loan associations in the United States. declined consistently in recent years and amounted to $42 million at the 
data beginning with 1953 are based on monthly reports of insured end of 1957. , 
ociations and annual reports of noninsured associations. Data prior __ 3 Includes other loans, stock in the Federal home loan banks and other 
1953 are based entirely on annual reports. investments, real estate owned and sold on contract, and office buildines 
aa and fixtures. 
? Prior to 1958 mortgages are net of mortgage pledged shares. Asset 4 Consists of FHLB advances and other borrowing. 
‘ems will not add to total assets, which include gross mortgages with 5 Not a balance-sheet item. 


deducti for mort led h 3 inni ith — 
ae ortgage pledged shares. Beginning with January Nortt.—Data for 1960 and 1961 are preliminary. 
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SUMMARY OF FEDERAL FISCAL OPERATIONS 















































[On basis of U.S. Treasury statements and Treasury Bulletin. In millions of dollars} 
Derivation of Federal Government cash transactions 
Receipts from the public, Payments to the public, Net Federal cash borrowing or 
other than debt other than debt repayt. (—) of borrowing 
ee Excess ee A eee em 
of rects. 
from, In Less— 
aes Fquals Plus Equals: or crease, |___ —___—— = 
Net Plus Rte. Total Budget Trust Rane Total payts. or de- : cash 
nae Trust rects, ex- fund ee to(—), crease Net : 
udget Govt : Adjust- | payts. ; P Other | borrow- 
a fund from pendi- ex- 3 the (—),in inv. by : 
eceipts trans- ments to the . ~ non- ing or 
receipts actions! the tures pendi public public debt Govt. | eoele repayt 
>a public2 tures (direct agen. & debt4 (-) 
& agen.) tr. funds 
} 
Cal. year—1958.... 68,262 16,797 3,278 81,728 75,349 17,856 4,190] 89,014) —7,287 7,303 —717) 487 7,762 — 
1959. 2 72,738 18,830 3,966 87,552 79,778 20,244 4,466] 95,560] —8,006 10,112 — 543 2,081 8, 580 Fiscal 
1960 79,518 22,732 3,906 98,287 77,565 22,242 5,114] 94,694 3,593 — 54 1,625 491] —2,670 ” 
Fisca! year —1958. 68,550 16,319 2,917 81,892 71,369 16,059 4,016] 83,412] —1,520 6,216 657 — 200 5,760 
1959... 67,915 16,950 3,161 81,660 80,342 18,462, 4,002] 94,804/—-13,144 9,656) —1,181| 2,160] 8,678 
1960 77,763 320,534 3,167 95,078 76,539 520,891 3,129] 94,301 777 3,371 953 597 1,821 i 
19617 77,578 23,792 4,170 97,144 81,503 23,182 5,394] 99,291] —2,147 2,103 871) 536 69° beery 
Semiannually 196 
1959—July-Dec 33,575 9,381 2,147, 40,784 39,191 10,568 1,465] 48,295) —7,511 7,329 — 856 574 7,615 19 
1960—Jan.-June 44,188 12,420 2,287 54,294 37,348 11,590) 2,931] 46,006 8,288 —3,958 1,809 23] —5,794 | 
July-Dec 35,329 510,219 1,526 43,993 40,217 510,561; 2,089] 48,688] —4,695 3,410 — 184 468 3,124 Mon 
1961—-Jan.-June? 42,249 13,573 2,644 53,151 41,286 12,621; 3,305] 50,603 2,548 —1,307 1,055) 68] —2,42° 196 
| | ' 
Monthly | 
1960— Aug 6,454 2,968 179 9,236 6,803 1,759 — 365 8,926 311 — 338 1,130 —35} —1,433 
Sept 8,981 1,380 209 =10,146 6,793 1,772 816 7,748 2,398 — 320 — 368 76 —29 
Oct. 27823, 1081 247 3,651 6,829 1,681 631] 7,879] —4,228| 2,197, —S514! 112] 2,600 
Nov 6,300 2,344 236 8,403 6,773 1,754 —147 8,674 —271 —62 339 154 — 555 19¢ 
Dec 7,643 1,399 452 8,586 6,847 1,815 678 7,984 603 —161 —254 77 16 
1961—Jan 4,846 858 116 5,586 6,470 1,938 1,133 7,275] —1,689 — 323 — 483) 42 119 
Feb 6,537 2,684 303 8,916 6,236 2,046 415 7,867 1,049 381 —65 34 412 
Mar 8,524 1,939 203' 10,256 7,012 2,059 810 8,260 1,996| —3,231 403 —24| —3,609 
Apr.. 5,125 1,539 364 6,295 6,450 2,225 383 8,292} —1,997 513 —916) 16 1,412 
May 6,467 3,577 305 9,731 7,169 2,033 — 260 9,462 269 2,280 1,559 —4 725 
June?.. 10,749 2,975 1,353 12,367 7,948 2,320 822 9,446 2,921 —927 556 3} —1,486 
July.... 2,982 1,002 189 3.793 6,322 1,873 293 7.902] —4,109 73,498 — 863 r195 4.167 
Aug.?. 6, 367 3.297 32 9 388 7.631 2.052 900} 10,583 1,195 1,413 1,292 442 Se 
Effects of operations on Treasurer's account 
Operating transactions Financing transactions pnggte ay nae no = Bea po od a 
Period Trust Net Net Increase, Deposits in— 
Net “pee market inv. (—) or ae a 
Budget — _ Recon- issuance in Fed. | decrease Held — Other _ 
surplus, "load a ciliation (+) of sec. by (—), in snide aa. a ee F.R. Treas- a Fisc 
or ~* | to Treas. Govt. Govt. gross ; Banks ur . 
deficit Po a cash agency agency direct Treasury | account (avail- Tax and = 
(-) s obliga- & trust public | able | Loan 
tions ® funds® | debt funds) | Accts 
Sem 
Fiscal year—1958.....] —2,819 262 670 567 $97 5,816 | 140 4,159 9,749 410 | 8,218 1,121 a 
oe 12,427 | —1,511 —29 71 1,112 8,363 —23 | —4,399 5,350 535 3,744 | 1,071 
1960. 1,224 — 359 — 149 1,023 —714 1,625 —4 2,654 8,005 504 | 6,458 1,043 7 
19617 3,925 610 449 — 733 —436 | 2,640 —83 | —1,311 6,694 408 | 5,453 | 833 
| | 
Semiannually - 
1959—July-Dec —5,617  —1,187 — 437 366 911 6,092 —105 233 §,583 504 4,216 863 
1960—Jan.-June.. 6,841 828 288 657 | —1,625 | —4,467 101 2,421 8,005 504 6,458 1,043 
July-Dec —4,888 — 341 19 — 493 275 3,886 52 | —1,594 6,411 485 5,165 761 
1961—Jan.-June?”.. 963 951 430 — 240 —711 | —1,246 —135 283 6,694 408 5,453 833 
Monthly 1" 
1960—Aug... — 349 1,209 — §33 —694 —1,083 334 —12 | —1,104 5,894 481 4,628 785 : 
ae 2,188 — 392 559 24 245 — 249 —48 2,423 8,317 489 6,987 | 841 
Oct... — 4,006 — 600 241 21 659 2,063 23 | —1,645 6,672 437 5,447 788 
Nov.... —473 590 — 643 88 —310 —73 20 — 841 5,831 512 4,517 802 
Dec.. 796 —416 244 46 148 —197 42 580 6,411 485 5,165 761 
1961—Jan... 1,624 1,080 423 27 868 —181 15 | —1,582 4,829 588 3,215 1,026 
Feb.. 301 638 —57 8 65 508 1 1,463 6,292 467 4,881 coo 
Mar.... 1,512 —119 580 —87 —423 | —3,072 —112 | —1,498 4,794 443 3,533 818 nee 
Apr.. —1,325 — 686 205 — 132 842 516 181 —761 4,034 633 2,315 1,086 
May. — 702 1,544 — 503 —86  —1,409 2,158 — 126 1,128 $,162 372 3,994 796 ; 
June” 2,801 655 216 29 —655 | —1,175 —94 1,532 6,694 408 5,453 833 eee 
July —3,340 —87I 34 24 780 3,433 163 —101 6,593 415 5,287 891 Fe 
Aug 1,265 1,244 549 32 1,397 1,310 52 572 6,020 543 4,745 732 Fu 
Corrected n.a. Not available Preliminary ’ Revised Budget expenditures, and payroll deductions for Federal employees re- 


1 Consists primarily of interest payments by Treasury to trust accounts tirement, health and life insurance funds 


and to Treasury by Govt. agencies, transfers to trust accounts representing 


2 Small adjustments to arrive at this total are not shown separately 
For other notes, see opposite page 
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DETAILS OF FEDERAL FISCAL OPERATIONS 


[On basis of U. S. Treasury statements and Treasury Bulletin unless otherwise noted. In millions of dollars) 











Selected excise taxes 


Budget receipts | (Int. Rev. Serv. repts.) 





»wing or — ileus ce 


wing ‘ 
: Adjustments from total Income and 


ees Budget receipts profit taxes 








E. 
J wee Period Net 
cash Budget 
borrow re- 


ceipts? Old- | High- | =. 


Transfers to— | Individual | | Mfrs.” 





andre 
tailers’ 





27,041 |11,528 |20,533 | 
29/001 |11,733 |18,092 | 
31,675 |13,271 |22,179 
32/969 |135175 21/765 


Semiannually: 
1959—July-Dec 3 15,652 8,323 
1960—Jan.-June 16,023 13,856 

July-Dec 793 16,616 8,838 
1961—Jan.-June..... 16,353 | 9,990 |12,927 


Monthly: 
1960—Aug.......... 4,849 409 
Sept. 7 2,527 3,492 
Se 1,066 481 
Re: 29 4,527 455 
Dec... acess 2,591 3,331 
1961—Jan..... , 846 | 1,049 534 
F 4,781 786 444 
2,413 5,799 
916 | 493 
4,743 | 411 
2,450 | 5,246 | 
178 3 1,235 245 | 520 | 
203 ,713 | 4,654 161 382 
| 


















































Budget expenditures ® 
| | Agri- | 
Vet- culture 
| | Intl. | erans’ haber and Nat- Com- | Gen- 
affairs | Inter- | pu agri- ural | merce eral 

| nests Military : and | ‘est cul- re | and = govern- 
Military | : Atomic welfare | - - 
defense | — | energy finance vont sources| housing | ment 

| 


| | 
| sources 
| 


Major national security 





Period 
Total!° 
| 


| 
| 
} 
Other 
| 





net Fiscal year—1958 71,369 | 44,142 
assets 1959 


| | 
39 ,062 ’ 4,389 | 


41,233 2,54 : 6,529 | 
41.215 | ge ; 4.838 | 
43.218 '592 | 9. .949 | 5,039 | 2 


sees ...f 80,342 | 46,426 
1960... ; ..| 76,539 | 45,627 
19617 81.503 47,402 








Semiannually: | 
1959—July-Dec. . ... 39,191 | 23,119 20,975 | | ie > | | 2,961 
1960—Jan.-June. -...._| 372348 | 22's08 | 20/240 | | | 333 | 1.877 

July-Dec.............] 40,217 | 23,186 | 21.170 644 | 1,3 b aes Bes. 2,998 
1961—Jan.-June?* x 22,048 


Monthly: 
1960—Aug.. 
ae 
Ce6..... 
Nov... .. 
Dec. . 


1961—Jan...... 
es icns 


ee 
ee 
a... 
June’ . 
July 5, 322 3,179 2 

Aug .63 4.038 3.756 2 2 739 711 236 








Consists primarily of (1) intra~Governmental transactions as de- 7 Includes transfers to Federal aisability insurance trust fund. 
cribed in note 1, (2) net accruals over payments of interest on savings ®§ Represents the sum of taxes for old-age insurance, railroad retire- 
vonds and Treasury bills, (3) Budget expenditures involving issuance of ment, and unemployment insurance. 
Federal securities, (4) cash transactions between International Monetary % For more details see the Treasury Bulletin, Budget Receipts and 
Fund and the Treasury, (5) reconciliation items to Treasury cash, and Expenditures, Table 6, and the 1962 Budget Document, Special Analysis € 
) net operating transactions of Govt. sponsored enterprises. Fiscal and semiannual totals adjusted; monthly totals are not. Jan.-June 
4 Primarily adjustments 2, 3, and 4, described in note 3. totals derived by subtracting July-Dec. totals from fiscal year totals 
Adjusted for reclassification of certain repayment of advances from 16 Includes stockpiling and defense production expansion not showr 
the general fund separately 
6 Excludes net transactions of Govt. sponsored enterprises, which are For other notes, see opposite page 
ncluded in the corresponding columns above. 
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UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY 
[On basis of daily statements of U.S. Treasury. In billions of dollars) 
Public issues 4 
Marketable Nonmarketable 
Tota Total 
br ) gros Spe 
ymnitt Bro firect Bonds Con- iss 
scot debt Tota Certifi- = Tax ane 
onl "Wl cates oO! ‘ oe T Dav- and A hol 
Tota Bills Seay Notes —_ Bank oonds §=Tota a sae 1058 
bonds ings x 
edness eligi- re- sia 953 
ble4 stricted : 960 
1941— Dec 64.3 37.9 50.5 41.6 2.0 6.0 33.6 ' 8.9 6.1 2.5 7 61 
1945—De« 278.7 278.1 aaaat 198.8 17.0 38.2 23.0 68.4 2 he 56.9 48.2 8.2 20 
1947— Dee 257.0 256.9 225.3 165.8 15.1 21.2 11.4 68.4 9.6 59.5 §2.1 5.4 29 
1953—Dec 275.2 yy ee: 231.7 154.6 19.5 26.4 31.4 63.9 13.4 12.0 65.1 $7.7 6.0 41.2 S. ¢ 
1954— Dec 278.8 278.8 233.2 157.8 19.5 28.5 28.0 76.1 7.7 11.8 63.6 57.7 oa 42 1958 
1955 —De 280.8 280.8 233.9 163.3 22.2 3:7 43.3 81.9 11.4 59.2 57.9 (6) 43 ISS 
1956—De 76.7 276.6 228.6 160.4 25.2 19.0 35.3 80.9 10.8 57.4 56.3 45.¢ 964 
1957—De 275.0 274.9 227.1 164.2 26.9 34.6 20.7 82.1 oe, 53.4 3e.0 45.5 
19S5k— De 283.0 282.9 236.0 175.6 29.7 36.4 26.1 83.4 4.3 oa.% S1..2 44.5 
1959— Dec 290.9 290.8 244.2 188.3 39.6 19.7 44.2 84.8 7.1 48.9 48.2 43.5 
1960 —Sept 288 .6 288.4 240.4 186.4 36.5 25.5 42.1 82.3 6.1 47.9 47.3 4§ 
Oct 290 .6 290.5 243.1 189.4 39.5 ye 42.1 82.3 5.8 48.0 47.4 44 Federa 
Nov 290.6 290.4 242.6 188.8 39.5 18.4 SZ 79.7 PY 48.0 47.4 44 WSS 
De 290.4 290.2 242.5 189.0 39.4 18.4 38.3 79.8 5.7 47.8 47.2 44.3 9s 
1964 
1961 —Jan. 290.2 290.0 242.8 189.3 39.7 18.4 St.3 79.8 5 47.9 47.2 43.8 
Feb 290.7 290.5 243.5 189.9 39.9 a .2 $8.7 79.8 5 .¢ 47.9 47.3 43.7 
Mar 287.7 287.5 240.1 186.5 36.5 11.5 57.8 80.7 5.5 48.0 47.4 44. 6 
Apr 288.2 288.0 241.6 188.1 38.2 11.5 37.5 80.9 5.4 48.0 47.4 43. 
May 290.4 290.1 242.3 188.9 38.4 13.3 56.2 80.9 5.4 48.1 47.5 44.5 
June 289.2 289.0 240.6 187.1 36.7 13.3 56.3 80.8 5.4 48.1 47.5 45.0 Comm 
July. 292.6 292.4 244.8 191.3 40.8 13.3 56.3 80.8 5.3 48.2 47.6 44.2 195 
Aug 294.0 293.7 245.1 191.1 40.9 5.5 | 65.0 79.7 $.2 48.3 47.6 45.6 19S! 
Sept 294.0 293.7 245.8 191.9 41.9 3.9 | @.2 79.3 5.3 48.8 47.7 45.0 196 
! Includes some debt not subject to statutory debt limitation (amounting 4 Includes Treasury bonds and minor amounts of Panama Canal and 6 
to $442 million on Sept. 30. 1961), and fully guaranteed securities, not postal savings bonds. 
shown separately 5 Includes Series A investment bonds, depositary bonds, armed force 
2 Includes non-interest-bearing debt, not shown separately. leave bonds, adjusted service bonds, certificate of indebtedness—Foreigr Mutuz 
‘Includes amounts held by Govt. agencies and trust funds, which series, and REA bonds, not shown separately 195 
aggregated $10,898 million on Au 30, 1961. © Less than $50 million 198 
196 
OWNERSHIP OF U. S. GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 96 
[Par value in billions of dollars] 
= Insura 
195 
Held by Held by the public 195 
Total " 196 
R2TOSS 
debt U.S. Govt 
End of (includ izencies and ii S i 196 
month ing guar trust fund Federal Com- Mutual wanteackl Other oe Misc 
ance 
anteed Reserve Total mercial | savings a corpo- inve 
uri Banks banks banks eee ratior — tors ther 
ties) Speci Public iota 2 a : Other No 
issue ISSUES uriti 1 
1941 —Dec 3 7.0 2.6 ya $2.5 21.4 Au 8.2 4.0 7 4 8.2 ! 
1945—Dec 7 20.0 7.0 24.3 227.4 90.8 10.7 24.0 y © My 42.9 21.2 9 
1947—Dec 0 29.0 5.4 22.6 200.1 68.7 12.0 23.9 14.1 7 46.2 19.4 8.4 
1952 De 4 19.2 6.7 24.7 196.9 63.4 9.5 16.0 19.9 l 49.2 6.0 11.7 Sai 
1953— Dec 275.2 41.2 ral 25.9 201.0 63.7 9.2 15.9 21.5 ie | 49.4 5.4 13 
1954De 278.8 42.6 7.0 24.9 204.2 69.2 8.8 15.3 19.2 4.4 $0.0 13.5 13 
1955— Dee 280.8 43.9 7.8 24.8 204.3 62.0 8.5 14.6 ys > $0.2 14.8 15.¢ 
1956—Dec 276.7 45.6 8.4 24.9 197.8 59.5 8.0 Pe 19. l¢ $0.1 15.6 l¢ 
1957—Dec 275.0 45.8 9.4 24.2 195.5 59.5 7.6 12.5 18.6 17 48.2 15.4 lf 
1958— Dec 283.0 44.8 9.6 26.3 202.3 67.5 7.3 2.7 18.8 6.7 47.7 5.1 16 
1959— Dec 290.9 43.5 10.2 26. 210.6 60.3 6.9 12.5 22.¢ 1 ae 45 22.¢ 2 All 
1960-— July 288.5 44.2 10.6 26.9 206.8 57.4 6.5 12.0 21.1 7 45 23.2 23 
Aug 288.8 45.2 10.7 26.8 206.1 57.5 6.6 12.0 20.4 7 45 22.9 23.4 
Sept 288.6 45.0 10.¢ 27.0 206.0 58.6 6.5 12.0 19.3 7 a 45 ¢ 13 4 7 
Oct 290.6 44.3 10.8 27.4 208 . 2 61.4 6.4 11.9 20.1 7 45 .¢ 21.9 23.€ 
Nov 290.6 44.6 10.8 77.5 207.7 61.2 6.3 11.9 20.6 i752 45 21.9 22 
Dec 290.4 44.3 10.7 27.4 207.9 62.1 6.3 11.9 19.7 7 45.7 ss 4 
1961—Jan 290.2 43.8 10.7 26.6 209.1 62.7 6.3 11.9 20.1 17 45 24 = 
Feb 290.7 43.7 10.8 26.7 209 .6 61.9 6.4 11.8 21.2 17 45.8 2 23 1] 
Mar 287.7 44.0 10.9 26.7 206.1 59.7 6.6 11.7 19.5 17.4 45.9 Zn33 24 D: 
Apr 288.2 43.0 11.0 26.8 207.5 61.7 6.3 11.6 20.0 Tse 45.9 20 23 Rese 
May 290.4 44.5 11.0 26.9 208.0 62.1 6.3 11.6 20.6 7 46. 20.6 23 ta 
June 289.2 $5.0 11.0 27.3 205.9 62.5 6.3 11.4 18.4 17 46.1 20.7 2 1 
July 2.6 | 44.2 11.0 27.4 210.0 65.5 6.3 11.5 19.8 17 46.1 9.8 23.7 p 
nf 
! Includes the Postal Savings System 3 Includes savings and loan associations, dealers and brokers, f n 
2 Includes holdings by banks in territories and insular possessions, accounts, corporate pension funds, and nonprofit institutions 
which amounted to about $100 million on Dec. 31, 1960 Note.—Reported data for Federal Reserve Banks and U. S. G 
agencies and trust funds; Treasury Department estimates for other e 








FEDERAL FINANCE 





OWNERSHIP OF U. S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES! 


[On basis of Treasury Survey data. Par value in millions of dollars] 





Marketable and convertible securities, by type Marketable securities, by maturity class 





Type of holder and date ee en 
Notes | able vertible | Total 
| bonds? | bonds | 


Within | 1-5 | Over 


1 year | years 10 years 





} 
} 
| 


holders: | } | 
1958—June 30. . oo altS. $73 | D 20,416 | 90,932 | 8,898 |166,675 | 67,782 | 41,071 | 22,961 


59—June ; . + §185,709 | 32,017 ; 27,314 | 84,853 7,681 |178,027 | 72,958 | 56,819 | 18,538 
160—June 30.... ..-§190,151 | 33,415 : 51,483 | 81,297 6,306 (183,845 | 68,982 | 72,844 | 21,731 
Dec. 31. ..--4194,695 | 39,446 4 51,284 | 79,843 5,680 189,015 | 73,830 | 72,298 | 18,684 


#61—June 3 . $192,513 36,723 , 33% 56,257 | 80,830 §,365 187,148 | 79,635 59 885 26,435 
July : 196,602 | 40.828 ms | 56,295 | 80,814 5,327 ,191,275 | 83,739 | 59,923 | 26,433 


S. Govt. agencies and trust funds: 
1958—June 30.... 2 ae 9,477 173 1,169 4,703 | 
159—June 30. | 9,681 86 | 4 1,389 4,988 
—June 30 -. eed 10,246 371 1,810 5,136 

Dec. 31 ...+f 10,528 591 | 1,77! 5,294 


ine 3 10,848 801 2 1.246 6,235 , 345 8,503 1,671 1,693 2,576 
Ju i] 10,820 772 217 6,247 id 8,475 1,626 1,692 2,578 


, 833 6.644 899 | 5 | 913 
680 7,001 930 ) 1,448 | 
.470 7.776 1,070 | ; 2,062 
411 8,117 1,482 43 1,602 


NNNN 





federal Reserve Banks: | | 
58 —June 30... ....f 25,438 . : 3; PT es eRe 
June 30... 26,044 q 4 : 2.484 |........| 26,044 | 20.687 | 
June 30 ..-§ 26,523 $17 3 : 2.491 | 26,523 | 19.385 | 

Dec. 31. -eeef 27,384 : d : 2,566 27,384 | 15,223 


1961—June 30 27.253 2, ' | 3,268 |.. 27,253 14.677 10,268 
July 31 27,422] 2’ ees | 3.488 | 27/422 | 14.422 | 10,574 


Commercial banks: 

1958—June 30. 57,509 3 é _§3 38,720 57.379 | 13,431 | 24,494 | 

45 1959—June 30. $3,513 3.5 i 33,531 | 53,394 | 10,045 | 31,304 
45 1960-—June 30... . 48 099 é « 28,199 | 48 004 6,546 | 33,342 
Dec. 31 ..++ef 54,349 x 2 27,763 | 54,260 | 14,697 | 31,596 


Canal and 61—June 30 55.116 y) : 27,158 55,033 | 20,153 | 25,577 
July 31 57,711 at 2 "185 | 26,963 3 | 57,628 | 23,004 | 25,359 

ned force : , ‘ 
-Foreig Mutual savings banks 
1958—June 30... en tone . 6,179 303 1,106 

1989—June 30.. cooe 7,009 5 : 6,296 480 1,360 

1960—June 30.... 6,489 7 6,181 463 1,720 

Dee: 31... 6. 188 4 66 5,944 480 1,544 


961—June 30. 6,215 1 3) 5,996 724) 1,414 | 
July 31. 6,214 5/999 778 | 1.401 


Insurance companies: 
1958—June 30.. ..-} 10,580 ; 8,378 651 1,650 
1959—June 30... — 10,947 5 ey : 9,019 1,092 2,085 
1960—June 30.. : 10,521 a 8,926 595 2,794 

Dec. 31. ...f 10,394 9,001 940 2,508 

















1961—June 30. 10,034 | - , 282 8,752 1,107 1,873 
July 31 10,118 | ,048 , 263 8,850 1,194 1. 886 


ther investors: 
Nonfinancial corporations | | | 
1960—June 30.... ...f 11,494 4.579 | 1.740 . 3. | 11.485 8.442 | 2, 
Dec. 31. ...| 10,746 ,599 | 1,331 ; ,099 10,741 8,340 | : 58 | 








| 


196{—June 30 10.048 4,885 754 ye. ,177 § | 10,043 8 , 368 ; 114 
July l 10,148 $09 434 Z .028 10,143 8,437 : 108 


Savings and loan associations: 3 | | 
1960—June 30... aS 178 70 .675 2 297 947 472 
Dec. 31. i a 163 | 57 . 724 | 45 322 858 473 


i961—June 30.. 2. 112 37 | 881 2.642 370 782 747 
Jul 31 2, 43 , 904 2, 363 766 758 


All others: 4 
i958—June 30 5.45 : | 8.799 : | 31,829 | 62,65 29 489 .243 | 6,054 
1959—June 30.. 10,216 : | 31,252 273 | 39.724 503 5,069 | 
1960—June 30. ey a 98 4.711 263 | 28.602 | 72,5 32,184 2,800 | 6,229 | 
Dec. 31. ‘| 72.5 ‘415 | 4,649 | 15. 791 32.345 | 20.381 | 5.794 
1961—June 30 ‘ -| 70,297 § 2,488 | 16,477 ,724 1,37 68,926 | 32.566 16,757 8 069 
July 31 71.480 i 2,587 | 16.452 | 28,858 ‘ 70,128 33.916 16,687 8. O18 














| Direct public issues. Holdings of “all others,” a residual throughout, include holdings of 
Data complete for U. S. Govt. agencies and trust funds and Federal all those not reporting in the Treasury Survey, including investor groups 
Xeserve Banks, but for other groups are based on Survey data. Latest not listed separately. 
ita shown are for 6,270 commercial banks, 512 mutual savings banks, 2 Includes minor amounts of Panama Canal and postal savings bonds. 
| 827 insurance companies, which together accounted for more than 3 Holdings first reported separately in the Treasury Survey for Feb- 
per cent of all holdings of banks and insurance companies, and 488 ruary 1960. Monthly figures for February-May 1960 shown in the 
nfinancial corporations and 489 savings and loan associations, which Treasury Bulletin for September 1969, pp. 55-56. See also note 4. 
ether accounted for about half of the total holdings of all nonfinancial 4 Holdings of nonfinancial corporations and savings and loan associa- 
rporations and savings and loan associations, tions included in this category until February 1960 
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FEDERAL FINANCE 





DEALER TRANSACTIONS IN U. S. GOVERNMENT SECURITIES! 


[Averages of daily figures. 


Par value, in millions of dollars) 














U. S. Government securities | 
By maturity By type of customer | 
ciao rer Gigiat) sumiayern ya) y= ‘oy + een arg) Federa) 
Week ending— } U.S. | agency 
Total | Govt. Other roe securities 
Within | 1-5 5-10 After | securities dealers Ptas | All 
1 year years years 10 years dealers and henien other | 
| | | and brokers 
| brokers 
1961 
June 7 1, 346 1,041 224 56 | 26 | 459 17 497 374 67 
14 1,457 1,208 192 36 | a 408 17 653 379 105 
21 1,241 1,004 170 | 45 ze I 338 18 559 327 86 
28 1,443 1,267 117 35 | 23 | 451 22 635 334 64 
July 5 , 1,412 1,209 156 | 26 | 21 | 379 | 16 506 513 70 
12 “ 1,573 1,417 108 34 13 | 535 12 608 418 69 
19 2,280 1,821 384 65 10 759 50 855 616 76 
26 1,819 1,321 414 64 20 492 33 771 523 63 
Aug. 2 1,653 1,370 226 42 15 508 60 680 405 57 
9 1, 396 1,067 262 48 20 426 | 319 564 367 71 
16 1,271 1,046 150 53 22 399 | 29 438 406 27 
23 1,379 1,213 114 314 19 439 14 "S00 "426 S¢ 
0) 1,342 1,178 116 32 16 398 | Rie) 508 406 77 
Sept. ¢ 1,244 1,098 120 13 13 307 23 504 411 53 
13 1,424 1,123 183 69 50 417 | 24 355 429 152 
1) 1,397 1,147 154 55 42 389 25 621 362 110 
27 1, 58x 1.300 214 44 30 410 27 706 446 62 














P Preliminary ’ Revised 

1 The transactions data combine market purchases and sales of U. S. 
Government securities dealers reporting to the Federal Reserve Bank of 
New York. They do not include allotments of and exchanges for new 
U. S. Government securities, redemptions of called or matured securities, 


DEALER POSITIONS IN U.S. GOVERNMENT SECURITIES! 


[Averages of daily figures.2 Par value, in millions of dollars] 





U.S. Government securities, by maturity 
Week 1 SLs Ms te Federal 
ending- tons neice A 
All Within 1-5 After securities 
maturities | year years 5 years 
1961 
May 3 2,344 1,970 244 131 132 
10. 2,927 2,204 S81 142 139 
17 3,237 2,560 560 118 159 
24 2,778 2,250 459 69 179 
31 2,534 2,049 459 26 172 
June 7.. 1,943 1,613 54 23 146 
14... 2,086 Peers 346 17 145 
°: oe 2,579 2,316 280 ~19 134 
28. 2,462 2,226 257 21 130 
July 5. 2,247 2,066 205 24 166 
12 2,323 2,163 179 20 125 
ae 2,844 2,620 212 12 109 
26. 2,733 2,017 593 123 109 
Aug. 2. 2,739 2,317 338 85 127 
9. 2,645 2,446 168 32 124 
16 2,875 2.703 184 14 108 
23 2,513 2.353 153 6 95 
«0 2.067 1,921 151 5 82 
Sept ( ?. OR? 1.925 162 6 78 














1 The figures include all securities sold by dealers under repurchase 
contracts regardless of the maturity date of the contract unless the contract 
is matched by a reverse repurchase (resale) agreement or delayed delivery 
sale with the same maturity and involving the same amount of securities. 
Included in the repurchase contracts are some that more nearly represent 
investments by the holders of the securities rather than dealer trading 
positions. 

2 Averages are based on number of trading days in the week. 

Note.—Details may not add to totals because of rounding. 


or purchases or sales of securities under repurchase agreements, reverse 
The averages are based on the 


repurchase (resale), or similar contracts. 
number of trading days in the week. 
Notre.—Details may not add to totals because of rounding. 


FINANCING OF U. S. GOVERNMENT SECURITIES DEALERS’ 


[Averages of daily figures. In millions of dollars] 














Commercial banks 
Week All ok Corpora- | All 
ending— sources New Else- tions 2 other 

York where 

City 
} 
1961 

May 3. 2,407 44.) 619 1,072 147 
10. 2,147 433 495 1,049 | 170 
ae 2,873 850 633 1,149 241 
24.. 2,912 791 560 1,350 211 
31 2,535 509 468 L.goo 7 203 
June 7.... 2,214 475 328 1,209 | 202 
oe 1,985 509 245 1,054 178 
a. 2,612 830 $56 1,037 188 
28. 2,432 595 409 1,217 210 
July 5.. 2,260 598 39 1,154 | 169 
12 2,196 502 387 1,162 | 145 
19. 2,489 677 484 1,187 140 
26. 2,779 716 532 34] 189 
nee: Dine 2,885 869 469 270 276 
9. 2,666 727 467 1,164 307 
16 2.985 R07 4x0 1.275 42 
93 2,696 716 $31 1,235 214 
30 1,985 33 67 1.238 147 
Sept. 6 1,988 12 72 17 127 














1 The figures are 7-day averages and include both bank and non- 
bank dealers. See also note I of the opposite table on this page. 

2 All business corporations except commercial banks and insurance 
companies. 

Note.—Details may not add to totals because of rounding. 





195 
195. 
195 
195 
195 
195 
195 
196 





S, reverse 
ed on the 


FEDERAL FINANCE; SECURITY ISSUES 





U. S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, SEPTEMBER 
(On basis of daily statements of U. S. Treasury. 


30, 1961! 


In millions of dollars] 





Issue and coupon rate | Amount Issue and coupon rate Amount 


| 
Issue and coupon rate | Amount Issue and coupon rate | Amount 





Treasury bills Treasury a" NN 
Oct. 3, : Mar. ‘ 
Oct. ‘ bee Mar. 2 
Oct. Mar. 

Oct. . 600 Apr. 
Oct. 600 June 
Nov. J uly 1 
Nov. . 
Nov. . Certificates 


Nov. 
May 15, 1962 


Treasury notes 
Oct. 
Feb. 
Feb. 
Feb. 
Apr. 
May 
Aug. 
Aug. 
Oct. 
Nov. 1 
Nov. 
Feb. 

‘ nga iam ne $95 Apr. 
y.. & .  See May 








Pgeaty bonds Feb. 


Treasury notes—Cont. ‘Treasury ag Oe 
May 19 2,753 Dec. 15, 1964-69... 
Oct. 3 06 Feb. 

Nov. Mar. 
Apr. 964 457 May 
May 1 964 : Aug. 
May 15, | 3, Nov. 
Aug. 1964 5 : Mar. 
Aug. ii pane June 
Oct. 1 490 Sept. 
Nov. ; Nov. 
Apr. 1 | 4 Dec. 

May 1 . on 


Apr. 1, 314 al 
May 15, 1975-85... 
June 15, 1978-83...3% 


5, 1961. 
1959-62... 
1959-62... 


Nov. 
May 
Feb. 
Feb. 
Nov. 


Convertible bonds 
Investment Series B | 
Apr. 1, 1975-80...2% 


ov. 1 
June 15; 
Dec. 15. 
Dec. 15; 
June 15, 
15. 
15: 
15, 
15, 


anowo 
Biss 





Aug. 
Dec. 


30 00 Ue 
A 
Nanni 


Feb. 
June 


Rw me wD 


a 











* Tax anticipation series. 
| Direct public issues. 


2 Partially tax-exempt. 


NEW STATE AND LOCAL GOVERNMENT SECURITY ISSUES! 


[Investment Bankers Association data. Par amounts of long-term issues in millions of dollars] 





All issues (new capital and refunding) 





Type of issue 





| Special 
Public district 
Hous- — | and 
i State | statu- 


Gener- 
al Reve- 
obli- nue |, 178 Govt. 


gation Author) joans4 
ity3 


Type of issuer2 





| 
| Issues for new capital 
| 
} 


Use of proceeds2 





—| Total 
amount 
| deliv- 


| eredé 
a Edu- | Roads 
Other 5 cates | and 
: | bridges 





270 


Jan.... 556 
Feb..... 367 
Mar.... 610 
April. .. 543 
May.... 528 401 
June.... ,O15 611 











Corrected. n.a. Not available. ’ Revised. 
Data prior to 1957 are from the Bond Buyer as classified by Federal 
Reserve. 
2 Classifications prior to 1957 as to use of proceeds and type of issuer 
ire based principally on issues of $500,000 or more; smaller issues not 
assified. As a result some categories, particularly education, are under- 
tated relative to later data. 
Includes only bonds sold pursuant to the Housing Act of 1949. 
[hese are secured by contract requiring the Public Housing Administra- 
yn to make annua! contributions to the local authority. 
* Beginning with 1957, coverage is considerably broader than earlier. 


141) 


169) 

110) 
1/516 . 333 
1,412 : 339) 
1,989 355) 
1,318 


n.a. 
n.a. 
n.a. 
n.a. 
6, 568 
7,708 
7,423 
7,112 


Pwhhwwwh 
SAAN AMADY 


547 991 183 
934 492 68, 124 
501 606) ; 232) 111 
623 683 177 

589 348 8 73 
432 501 81 101 
448 491 44 119 


504 708 36 7109 
712 661 95 195 
703 759 2 48 169 
745 720 67 67 
670-626 27 33 1460 
693 1,013 256 267 





5 Consists of municipalities, counties, townships, schoo! districts and 
prior to 1957, small unclassified issues. 

6 Excludes Federal Government loans. These data are based on date 
of delivery of bonds to purchaser (and of payment to issuer), which occurs 
after date of sale. Other data in table are based on date of sale. 

7 Includes urban redevelopment loans. 

8 Beginning in 1957 this figure differs from that shown on the following 
page, which is based on Bond Buyer data. The principal difference is in 
the treatment of Federal Government loans. 

9 Less than $500,000. 


, 
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ISSUES 





Securities and Exchange Commission estimates. 


NEW SECURITY ISSUES! 


In mulions of dollars] 





















































2 Proposed use of net proceeds 
Gross proceeds, al) issuers all corporate issuers © 
Noncorporate Corporate New capital 
Year or aoe " —— oe Re 
month tire- 
Total Fed State Bonds —w men 
™ Us pase and —— —| Pre- |Com-| *°'* — | Other of 
Govt.)| agen- mu- | Other Total ili Pri- pay —_ Total money?| pur- secu 
pe” — Total licly vately stoc stoc OSes | [Pilic 
pe offered | placed 
1953 28,824] 13,957,  106' 5,558; 306, 8,898] 7,083] 3.856 3,228 489) 1,326, 8,755] 8,495] 7,960 335% 
1954... 29,765} 12,532 458 6,969 289, 9,516] 7,488] 4,003) 3,484 816) 1,213) 9,365] 7,490] 6,780 709) 1,87 
1955.. 26.772] 9,628 746, 5,977) 182; 10,240} 7,420) 4,119) 3,301 635; 2,185; 10,049] 8,821] 7,957 864) 1,227 
1956 22,405} 5,517 169 5,446 334! 10,939] 8,002] 4,225| 3,777 636 2,301; 10,749] 10,384] 9,663 721 364 
1957. 30,571] 9,601 572; 6,958 557| 12,884] 9,957] 6,118! 3,839 411) 2,516) 12,661] 12,447] 11,784 663 214 
1958.. 34,443) 12,063, 2,321; 7,449; 1,052) 11,558] 9,653} 6,332); 3,320 571} 1'334| 11,372] 10,823] 9,907 915 549 
1959... 31,074) 12,322 707; 7,681) 616, 9,748] 7,190} 3,557; 3,632 531! 2,027} 9,527] 9,392] 8,578 814 13 
1960. 42. 27, 541 7,906, 1,672) 7,230 579; 10,154] 8,081] 4,806) 3,275 409 1,664} 9,924] 9,653] 8,758 895 27 
1960—July.... 1,637 353 eas 475) 32) 777 651 415 236 21 106) 760 736 657 79 2 
Aug....... 3,187] 1,371 199 607 | 14 996 821 592 229 34 141 976 966 895 71 | 
a ee 1,808 338 682) 41 747 619 329) 289 37 91 731 726 671 55 
Oct.. 1,814 345 160 343) 38| 928 778 62 157 45 105) 910 890 830 6 2 
1,986 326 149 496| 6| 1,009 875 518 357 16 tis 988 956 805 152 
Ps cine 1,947 348 181 490) 34! 895 764 323} 441 45) 86 879 852 749 103 2 
1961 —Jan... 1,774 455 706} 12} 601 472 178) 294) 30 i 590 580 552) 28 I 
_ ee 5.455] 4,069 660 31] 695 529 273 255) 37) 130] 682 667 612) 56) 14 
Mar 2,161 434 252 756) 23 696 542 211 331 29 125 679 562 484 77| 11 
Apr 3 39 148 100 710 4) 2,231] 1,061 713 348 60 1,111, 2,203] 2,118] 2,055 63 85 
May 4,432 244 149 625 2 1,342 1,021 666 355 92 228; 1,314) 1,2597 1,090 169 55 
June 3.494 369 27 1,035 33 1,779 1,495 924 572 40 244 1,744 1,318 1,127 191 426 
| 1.824 342 163 12 1.006 748 424 24 20 238 980 957 795 162 23 
Proposed uses of net proceeds, major groups of corporate issuers 
bing Commercial and : : . sy: we — | Real estate 
ae Manufacturing eniscsllanenns Transportation Public utility Communication and financial 
month ed ee ea ee SS a |" 
Retire- Retire- | Retire- | | Retire- Retire- Retire- 
New ment of New ment of New | ment of New mentof; New (|mentof| New ment of 
capital*| secu- | capital®| secu- | capital®| secu- | capital®| secu- | capital®?| secu- | capital®} secu- 
rities | rities | fities | rities rities rities 
| 
1953. 2,128 90 502 40 553 36 2,905 67 871 | 3 | 1,536 24 
1954. 2,044 190 831 93 501 270 2,675 990 651 | 60 | 788 273 
1955 2,397 533 769 51 544 338 2,254 174 1,045 77 1,812 56 
1956 3,336 243 682 51 694 20 2,474 14 | 1,384 | 21 1,815 17 
1957 4.104 49 579 29 802 14 | 3,821 51 1,441 4 | 1,701 67 
1958. 3,265 195 867 13 77 38 | 3,605 138 1,294 | 118 1,014 47 
1959. 1,941 70 812 28 942 15 3,189 15 707 (9) 1,801 6 
1960. 1,997 79 794 30 672 39 | 2,754 51 1,036 1 | 2,401 71 
I, ics cavcnsnrvavies 182 1 38 a 50 (9) 126 14 | a RO eae | 282 (9) 
Aug..... 220 6 $1 (9) > Fee ee NE Sees 215 | 4 
Os oa capras ah incom for 161 4 | 45 | 1 51 ES: 303 ae FS ae 72 | (9) 
SA oer see 185 4 66 | € 36 (9) 203 10 | - | i, EAR Se | 147 | (%) 
PM ions: 249 27 79 3 45 314 2 ‘a eee 242 | = (9) 
Dec 191 22 61 1 78 1 180 | 1 1 Se 242 | 3 
' 
1961—Jan...... 169 1 | 33 1 81 (9) Soar 21 138 
Feb 99 5 91 2 55 7 160 41 ; 223 1 
Mar 248 32 | 47 s 72 10 84 19 70 92 I 
Apr $74 16 78 1 33 1 254 21 194 45 186 (9) 
Ma 447 22 110 2 67 (%) 439 17 85 12 111 2 
June 44¢ 128 120 23 115 7 389 13 16 251 231 $ 
Jul 411 14 84 2 11 ’) 263 3 4 (°) 184 
1 Estimates of new issues maturing in more than one year sold for cash tion and Development, and domestic eleemosynary and other nonprofit 
in the United States. organizations. 
2 Gross proceeds are derived by multiplying principal amounts or num- 6 Estimated net proceeds are equal to estimated gross proceeds less cost 


ber of units by offering price 


3 Includes guaranteed issues 


4 Issues not guaranteed. 


* Represents foreign governments, 


International Bank for Reconstruc- 


of flotation, i.e., compensation to underwriters, agents, etc., and expenses 
7 Represents proceeds for plant and equipment and working capita! 


* Represents all issue 
» Less than $500,000 


*s other 


than those 


for retirement of 


securities. 





Tote 


Dur 
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F 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 


{In millions of dollars) 








Annual totals Quarterly totals 


Industry | 1960 1961 


1957 | 1958 | 1959 
| 





Manufacturing } 
| 

| 

.1107, 717/114, 229) 105, al 118, 273) 120,742! 8. 999| 31,573) 30, 924) 28,103) 30,142) 28,651 


Total (180 corps.): 
Sales 











13,418) 13,349) 10, 466) 14,094; 13, 363| 3,059, 4,002 39 2,710 3 2,693 
7,094 7°177| 5,714 7, 443| 7,077 1. 678| 2,063) "B13 1,499) a | 1,436 
4,068 4,192) 4, 078) 4,342) 4,492) 1 ,249) 1/092, 1,099, 1,101) 1,103 
| | | 
* 463 41,704) 41,541) 45,465) 46,819 11,572! 11,599! , 663) 11,616 11,831 
, 146 : 4,402) 5, 652) 1,388) 1,407) ,421) 1,404) 1,324 
3043, 2'574| 3,212) 3: 810| °785 797 757 
Dividends 1,683) ‘ 1,785} 1,912) ; 564! 482) 486) 486) 
Durable goods industries (101 corps.): 2 | | | 
, 254) : 63, 593} 72,808) 73,923) 17,428) 19,974) 260, 16,487 an 16, 820| 
Profits before taxes ,2921 8,3: : 8,442) 7,837) 1,670) 2,595} 2,123) 1,306 ; 3 368) 
Profits after taxes......... oa ‘ ; | | 4,231) 3,915} 868) 1,277] 016) 684) | 679) 
Dividends eee , 385) 2,430) 2, 515| 684) 610) 612 619) 618 
Selected industries: | 
Foods and kindred products (25 corps.): | | | } 
! : ; 11,814) 2, 2,821| 2,928) 2,943] 3, 3,021 
ok ere : a | ,274 1 "323 | 3: 345) : 319 
Profits after taxes er 604) "629 | | 5. 162) 150) 
Err ere 277 376) 100} 4 95 
Chemicals and allied products (21 corps.): 
; 10,199) 10, } il, 319) ,O5 ,146) 3,096) 2,979 
Profits before taxes. . 1,804 ‘ : 489) 438 
Profits after taxes 942| 9 1,131) 1, 256) 229} 
698| | 187 3 193 
12,454] 13, ,838, 13,372) 13,728] 3,459) 3, , 282 ,635| 3,488) 
1,444 ’ ’ z 364 299) 354) 
Profits after taxes........ 1,068 ; 247) : 272! 
Dividends 481 } ’ 129) 
— Primary metals and products (35 corps.): 
ou Sal 22,365| 22,468] 19,226 21,035) 20, 5,442) 4,97 4,396 
Profits before taxes . sete ne 3,331} 2,977) 2,182) 2,3: 2, 411) | ] 309} 
Profits after taxes. : s 1,727; 1,3 , 154) 33 178) 2 166 
mn eharyines 880 | 207 
a Machinery (25 corps.): | | 
S ‘ me 13,908 722 : } 41: . : ,O15 a 4,137 


Profits before taxes................-++-f 1,209) , : 362! 
Profits after taxes......... 607| 29) 34) | | 178 
Dividends 403) | 21) : 121 
Automobiles and equipment (14 corps.): | $3 | | 
21.217 469| 22,73 ,022 e , 502! 5,293] 
Profits before taxes....... a vine 2,473 
Profits after taxes...... : * 1,186 
Dividends patents P 791 


Public Utility 


Railroad: | 
Operating revenue... . 55 10,491) 9,825 7 2,435) 411 .477| 2,322) 2,304) 2, 2,290 
Profits before taxes. a ; 1,058) 845 242 165 212 104) 169 26 137 
Profits after taxes... . Re ; 8 737) 578) 185} 99 139 65 141 13 14 
Dividends......... ; i : - 2 438! 406 ; 130 91 94 73 126) 86 91 

Electric Power: } | 
Operating revenue. . : 9,670 } 11,129 . 2,852) 3,166 ,837| 2,865! 2,993) 3,267; 2,981 
Profits before taxes. . 2,579 2,983 ‘ 740 901 739 757 772 918 767 
Profits after taxes.... 1.413 1,655 ; 417 502 422 418 452) §23 447 
Dividends 1.069 1,219 . 312 325 321 322 335 343 344 

Telephone: | 
Operating revenue. , S. 6,467 9: 732 4 1,947 967 ,025; 2,042) 2,077; 2,090; 2,139 
Profits before taxes 1,562 : 2,153 . 543) 558 585 589 594 587 614 
Profits after taxes...... : 7 788 2 1,073 55 275 277 290 294 294 290 307 
Dividends. . eB 613 74 743 192) 196 200 203 207 210 214 








Includes 17 companies in groups not shown separately. Telephone. Revenues and profits are for telephone operations of the 
2 Includes 27 companies in groups not shown separately. Bell System Consolidated (including the 20 operating subsidiaries and 
Notr.— Manufacturing corporations. Data are obtained primarily the Long Lines and General departments of American Telephone and 
from published company reports. Telegraph Company) and for two affiliated telephone companies, which 
Railroads. Figures are for Class I line-haul railroads (which account together represent about 85 per cent of all telephone operations. Divi- 
for 95 per cent of all railroad operations) and are obtained from reports dends are for the 20 operating subsidiaries and the two affiliates. Data 
of the Interstate Commerce Commission. are obtained from the Federal Communications Commission. 
Electric Power. Figures are for Class A and B electric utilities (which All series. Profits before taxes refer to income after all charges and 
account for about 95 per cent of all electric power operations) and are before Federal income taxes and dividends. For detailed description of 
btained from reports of the Federal Power Commission, except that series (but not for figures), see pp. 662-66 of the BULLETIN for June 1949 
juarterly figures on operating revenue and profits before taxes are partly (manufacturing); pp. 215-17 of the BuLLETIN for March 1942 (public 
estimated by the Federal Reserve to include affiliated nonelectric opera- utilities); and p. 908 of the BULLETIN for September 1944 (electric power) 
tions. For back data for manufacturing, see pp. 792-93 of the BULLETIN for 
July 1959; back data for other series are available from the Division of 
Research and Statistics. 
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€ ORPORATE PROFITS, TAXES, AND DIVIDENDS CHANGE IN OUTSTANDING CORPORATE SECURITIES 
r lions Securities and Exchange Commission estimates. In millions of dollars] 
All types Bonds and notes Stocks 
Ye P Sr Prof h Undis- Year 
poe t a! tributed quarter 
1x ix ends = profits New Retire- Net New Retire- Net New  Retire- Nei 
issues ments change | issue ments change issues ments. change 
1953 20.2 18.1 2 8 
1954 3 17.2 16.8 i: 7. 1953. 9,550| 2,429) 7,121] 6,651 1,896 4,755' 2,898 533, 2,366 
1955 44.‘ 1.8 0 - 1954 11,694 5,629 6,065] 7,832, 4,033 3,799' 3,862) 1,596) 2,265 
1956 44 l 5 2.1 . 1955 12,474 5.599 6,875] 7,571 3,383 4,188 4,903 2,216) 2,687 
1957 43 0.9 2 2.6 9 1956 13,201, 5,038 8,162] 7,934 3,203, 4,731) 5,267; 1,836) 3,432 
195% 37 18.6 18.8 2.4 6 1957 14,350 3,609 10,741] 9,638, 2,584 7,053 4,712) 1,024 3,688 
1959 46 3.1 23.7 3.4 10. 1958 14,761 5,296 9,465] 9,673 3,817 5,856 5,088! 1,479 3,609 
1960 $5 2.3 eaet 4.1 8 1959 12,855 4,858) 7,998] 7,125; 3,049 4,076; 5,730' 1,809; 3,92: 
1960 12,958 4,760 8,198] 8,044 3,010 5,034 4,914 1,751) 3,164 
1959 51 25.4 6.1 3 12 
44 22.1 aaa 7 a. 1960 —2 3,101 1,163 1,937] 1,808 717 1,090 1,293 446 847 
44. 22.1 p Al 5 8 3 3,293; 1,215} 2,077] 2,055 849, 1,206 1,238 366 872 
4 3,615; 1,171) 2,445} 2,573 715| 1,859) 1,042 456 586 
1960 48 23.9 24.2 .O 10. 
46 23.0 23.3 0 -. 1961—1 3,247 1,417 1,830] 1,488 770 718 1,759 647 1,212 
43 21.4 21.7 l 7 2. 5.566 1,808 3.758] 3,273 1,255 2,018! 2.293 553 1,74 
42 21.1} 29.4 3 7 es i en ee 
1961 39 19.6 20.0 2 -- Reflects cash transactions only. As contrasted with data shown on p. 1216 new issue 
45 22.4 22.8 2 8 exclude foreign and include offerings of open-end investment companies, sales of securities 
: held by affiliated companies or RFC, special offerings to employees, and also new stock 
“ issues and cash proceeds connected with conversions of bonds into stocks. Retirements 
Nore.—Quarterly data are at seasonally adjusted include the same type of issues, and also securities retired with internal funds or with 
annual rates proceeds of issues for that purpose shown on p. 1216 
CURRENT ASSETS AND LIABILITIES OF CORPORATIONS! 
{Securities and Exchange Commission estimates. In billions of dollars} 
Current assets | Current liabilities 
—— — - | — — 
Net Notes and accts. Notes and accts. 
: Federal 
End of year working receivable payable | cecieane 
OF Quarer capital | Total | Cash Inven- | Other | Total | Other 
tories | } 
uy. S. . Ss. 3 oe | 
Cun Other Gove.2 | Other bilities 
| | | | 
1953 91.8 190.6 31.1 26 i GD | @2 2.4 | 98.9 2.2 | 57.3 | 18.7 | 20.7 
1954 94.9 194.6 33.4 | 24 | M.2 | 6.3 3.1 99.7 24 4 2 i BS | Bee 
1955 103.0 | 224.0 34.6 7 He 86.6 72.8 4.2 | 121.0 2.3 | 2 | 2 | B.7 
1956 107.4 237.9 34.8 2.6 95.1 80.4 5.9 130.5 2.4 81.5 | 17.6 | 29.0 
1957 111.6 244.7 34.9 2.8 | 99.4 82.2 6.7 133.1 2.3 6.3 | 45.4 | 39.1 
1958. 118.7 ys 37.4 2.8 | 106.9 81.9 Le. 136.6 Fe 88.7 | 12.9 33.3 
1959 527.3 278.7 37.2 2.9 119.0 88.2 8.8 151.2 7 99.0 | 15.3 35.2 
| | 
1960 —1 129.7 281.3 33.8 2.9 120.3 91.9 9.9 151.6 1.8 99.6 | 13.9 | 36.2 
2 130.2 283.0 34.6 2.9 122.8 92.1 10.0 152.9 1.8 101.3 12.9 | 36.9 
3 131.6 285.8 35.0 2.9 125.8 92.6 10.1 154.2 1.8 101.9 ae | Sree 
4 132.5 287.4 37.0 3.1 126.5 91.3 9.8 154.9 1.8 102.6 13.8 | 36.8 
1961 —1. 134.3 286.6 34.8 Py 125.5 92.9 10.7 152.3 1.8 100.9 2.1 37.5 
2. 137.9 291.4 36.0 a 129.2 92.3 11.3 153.5 £7 102.4 11.7 37. 
Excludes banks, savings and loan associations, and insurance compa- 2 Receivables from, and payables to, the U. S. Government exclude 
nies amounts offset against each other on corporations’ books 
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT! 
[Department of Commerce and Securities and Exchange Commission estimates. In billions of dollars] 
Transportation Manu- | Total 
factur- | } | (season- 
Manu- Min- Public | Com- | i | Trans- | Public | ally ad- 
Year Total | factur- ing utili- muni- | Other? Quarter Total and porta- | utili- | other? | justed 
ing Rail- ties cations min- tion | ties annual 
road | Other | | rate) 
1953. 28.3 11.9 1.0 . 8.6 4.6 7 6} (66.3 1960—1. 7.9 3.3 ey ee | 2.7 35.2 
1954... 26.8 | 11.0 1.0 | r £3 4.2 7 6.5 Re 9.3 4.0 & } £4 1 30 36.3 
1955. 28.7] 11.4 1.0 1.6 4.3 2.0 7.5 Riche 9.0 3.9 at) ts 5 25 35.9 
1956 35.1 15.0 &. 1.7 4.9 | 2.7 8.4 4 9.5 4.3 Be 1.6 3.0 35.5 
1957. 37.0 16.0 ee. 1.8 6.2 | 3.0 7.4 | | 
1958 30.5 ae | a) 1.5 6% | 2.6 7.2 1961—1 7.6 3.2 6 ce | SB 33.9 
1959. 32.5 2.1 | 1.0 2.0 5.7 5 8.2 8.6 3.7 S 1.4 | 2.9 33.5 
1960. . 35.7 14.5 1.0 1.9 3.7 7% 8.4 34 8 au ms Le | 23 34.8 
19614. 34.6 13.8 1.0 1.9 5.8 11.5 44, 9.6 4.2 6 a ae 35.9 


! Corporate and noncorporate business, excluding agriculture. 








2 Includes trade, service, finance, and construction. 








3 Includes communications and other. 
4 Anticipated by business 
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MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 




















3] {In billions of dollars] 
s All properties Nonfarm Farm 
Net Other Multifamily and 
~hange : > - to 4-family se . »rcia! ac 1 
change End of year Senn, holders 1- to 4-family houses commercia! properties See 
> or quarter All av _— All nae a : All a. 
hold- cial hold- . hold- cial Other 
3; 2, 36¢ pe insti- Selected Indi- a Finan- | Other Finan- Other ps insti- holders 
6} 2,265 tutions | Federal viduals = : cial cial tutions | 
5} 2,687 agen- and Total insti- hold- Total insti- hold- 
5} «3,432 cies others tutions} tutions — 
1 3.688 
) 3,609 | | 
3,927 41... , eS 37.6 20.7 4.7 12.2 co 18.4 tt.2 7.21 89 8.1 4.8 | 6.4 1.5 4.9 
| 3,164 Sa ‘ 35.5 21.0 2.4 12.1 30.8 18.6 2.2 6.4) 42.2 7.4 4.7 4.8 1.3 3.4 
847 54... JS $937 85.7 4.6 23.4 | 105.4 73.7 62.5 13.2 29.7 19.9 9.8 8.3 3.2 5.0 
872 oe an ..-f 129.9 | 99.3 | 5.2} 29.41 13 88.2 73.8 | 14.4 32.6 21.8 10.8 9.1 3.6 5.4 
S8¢ EES a Rice 144.5 | 111.2 | 6.0} 27.3 | 134.6 99.0 83.4 | 15.6 35.6 yo aie 9.9 3.9 6.0 
ee ; .--<m 456.6 | 199.7 | (e. 29.4 | 146.1 | 107.6 89.9 | 17.7 38.5 25.8 12.7 10.5 4.0 | 6.5 
NH 9,912 ee ..— 171.9 | 131.5 | 7.81 32.7 | 160.7 F 197.7 98.5 19.2 43.0 28.8 | 14.2) 11.3 4.2 7.1 
) 1 74 "a Cee re oe nF. 191.2 | 145.5 10.0 35.6 178.9 | 131.0 | 109.3 21.7 47.9 31.8 16.1 | 12.3 4.5 | 7.8 
160... 206.8 157.6 7.2 38.0 | 193.7 141.8 118.4 |} 23.4 51.9 34.5 17.4} 13.1 4.7 8.4 
ew issue 159 —Dec. 191.2 | 145.5 10.0 35.6 | 178.9 | 131.0 | 109.3 21.7 47.9 31.8 16.1 12.3 4.5 7 
securities 
ew stock 160— Mar.’ : 194.5 148.0 10.3 36.3 182.1 133.3 1th. 22.2 48.8 32.4 16.3 12.5 4.5 8.0 
firements June’.. : 198.7 | 151.3 10.6 36.8 | 185.9 | 136.1 113.6 a 49.8 33.1 16.7 12.8 4.6 8.2 
or with Sept.”. 203.0 | 154.6 11.0 37.5 | 190.1 | 139.2 | 116.1 23.5 50.9 33.8 17.0 13.0 4.6 8.3 
Dec... . 1 206.8 | 157.6 | 11.2 38.0 | 193.7 | 141.8] 118.4 | 23.4] 51.9] 34.5] 17.4] 13.1 4.7 2.4 
161 —Mar.”. 209.9 160.1 ‘3 38.6 | 196.6 | 143.8 | 120.3 23.5 §2.8 35.1 17.7 13.3 4.7 8.6 
June”... 214.8 164.4 11.2 39.3 | 201.1 147.1 123.7 2.3 54.0 35.9 18.1 13.7 4.8 8.9 








Preliminary ’ Revised. Administration, and Federal land banks, and in earlier years RFC, 
% | Derived figures, which include negligible amounts of farm loans held HOLC, and Federal Farm Mortgage Corporation. Other Federal 
y savings and loan associations. agencies (amounts smal! or separate data not readily available currently) 
2 Derived figures, which include debt held by Federal land banks and are included with individuals and others. 
Farmers Home Administration. Source.—Federa!l Deposit Insurance Corporation, Federal Home 
Note.—Figures for first three quarters of each year are Federal Reserve Loan Bank Board, Institute of Life Insurance, Departments of Agri- 
estimates. Financial institutions represent commercial banks (including culture and Commerce, Federal National Mortgage Association, Federal 
nondeposit trust companies but not trust departments), mutual savings Housing Administration, Public Housing Administration, Veterans 
Other bariks, life insurance companies, and savings and loan associations. Administration, Comptroller of the Currency, and Federal Reserve. 
Selected Federal agencies are FNMA, FHA, VA, PHA, Farmers Home 



































aemtetiiemenn 

20.7 MORTGAGE LOANS HELD BY BANKS! 

22.5 ' 

35°97 {In millions of dollars] 

29.0 =< cae oan - - 

+ Ge Commercial bank holdings y Mutual savings bank holdings} 

35.2 - — 

36.2 Bad of year Residential Residential | 

36.9 or quarter Other | ‘ em Other 

5 Total FHA- VA- eile, non- | Farm Total FHA- wi; || eee | non- Farm 

36.8 8g . farm p “eee s farm 

Total in- guar- ven- Total in- guar- ven- 

37.5 sured | anteed | tional sured | anteed | tional 

37.7 
|, ee ee 4,906 5 ae ee ee ae 566 4,812 PEG weetlceiaue’ Do ccespiess 900) 28 

—"= . ae d 4,772 Be ee ee eer re 856 521 4,208 i Caer Perce 797 24 

= XCiuc | 
oi... |} 18,573] 14,152] 4,106) 3,350 6,695 3,263) 1,159, 15,007] 13,211] 3,800) 4,262) 5,149) 1,740) 56 
PP ons 21,004) 15,888) 4,560 3,711 7,617, 3,819 1,297; 17,457 15,568] 4,150, 5,773); 5,645) 1,831) 58 
ay aemia-w xis 22,719 17,004] 4,803 3,902 8,300; 4,379) 1,336, 19,746] 17,703] 4,409 7,139) 6,155 1,984) 59 
A 23,337 17,147] 4,823 3,589 8,735| 4,823) 1,367) 21,169} 19,010] 4,669) 7,790) 6,551 2,102 57 
= Sa 25,523} 18,591 5,476 3,335 9,780, 5,461 1,471 23,263} 20,935] 5,501 8,361) 7,073) 2,275 53 
1959... 28.145} 720,321 6,122 3,161 11,037) 6,237 1,588 24,992] 22,486] 6,276) 8,589) 7,622) 2,451 55 
1960... 28 . 806 20,362 5,851 2,859 11,652 6.796 1,648 26,935] "24,306 7,074 8,986) 8,246) 2,575 “<4 

Total 1959— Dec. 28,145] 720,321 6,122 3,161 11,037, 6,237 1,588) 24,992] 22,486] 6,276) 8,589) 7,622) 2,451 5§ 

gta 1960—Mar.. 28,228] 20,292] 6,053) 3,124) 11,113) 6,345) 1,591) 525,404] 22,871] 6,415| 8,729) 7,727) 2,479) 54 

y = June. 28,463] 20,334] 5,978) 3,032) 11,324) 6,484) 1,646) 525,849] 23,293] 6,571, 8,879) 7,843) 2,503 53 

a Sept... 428.693] 20,399] 5,906 2,919 11,574 6,651) 1,643) 526,430] 23,835] 6,832 8,941) 8,062) 2,542 5 

— Dec... 28.806] 20.362] 5.851 2.859! 11,652) 6,796 1,648) 526,935] 24,306] 7.074° 8.986, 8.246! 2,575 

— 1961—Mar.” 28.763 20.168 §.740 2,774 11,654 6,918 1,677 27.446 24.786] 7.342 9.079 &,365 2,60 52 

35.2 June. 29,442] 20,597] §,818 2,727) 12,052' 7,131 1,714; 28,015} 25,319] 7,634 9,192 8,493) 2,645 51 

36.3 a ae. meet | a ee = 

5 , ee = 

“¢ Revised. p estimates based in part on data from National Association of Mutual 

on 1 Represents all banks in the United States and possessions. Savings Banks. 

33.9 2Includes loans held by nondeposit trust companies, but excludes _ 4 Data reflect a $40 million reclassification by one bank from commer- 

335 holdings of trust departments of commercial banks. March and Septem- cial and industrial to reat estate loans, reported August 24, 1960. 

14.8 ber figures are Federal Reserve estimates based on data from Member 5 1960 data for Mutual Savings Banks revised. 

35.9 Bank Call Report and from weekly reporting member banks. Source.—All-bank series prepared by Federal Deposit Insurance 





3 Figures for 1941 and 1945, except for the grand total, are estimates 
based on Federal Reserve preliminary tabulation of a revised series of 
banking statistics. March and September figures are Federal Reserve 


Corporation from data supplied by Federal and State bank supervisory 
agencies, Comptroller of the Currency, and Federal! Reserve. 
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES 


{In millions of dollars} 















































Loans acquired Loans outstanding (end of period) 
Nonfarm Nonfarm | 
Year or month et —— | 
| 
Tota! Farm Total j Farn 
. VA- VA- | 
4 FHA- FHA- 
Total guar- Other Total |; guar- Other 
insured aaieel | insured anteod 
| | 
194) ; | 6,442] 5,529 tee | 4,714 913 
1945 | SS ey Aa: See ‘, | 6,636 5,860 * | eee 4,466 776 
1954 5,344 4,931 672 | 1,378 | 2,881 413 | 25,976 | 23,928 6,116 4,643 | 13,169 2,048 
1955. 6,623 6,108 971 1,839 | 3,298 515 | 29,445 | 27,172 6,395 6,074 | 14,703 2,273 
SE ak wrtar dealin hie Ra Klee 6,715 6,201 842 | 1,652 | 3,707 | 514 | 32,989 | 30,508 6,627 7,304 | 16,577 2,481 
1957.. 5,230 4,823 653 831 | 3,339 407 | 35,236 | 32,652 6,751 7,721 | 18,180 2,584 
1952 §,277 4,839 1,301 195 | 3,342 472 17 O42 24,396 7 443 7,432 19.4519 2,667 
195% 5,970 5,472 1,549 201 >, tame 498 | 39,197 36,353 8,273 | 7,086 | 20,994 2,844 
1960 6,083 §,619 1,401 288 | ,930 464 | 41,771 | 38,789 9,032 6,901 | 22,856 2,982 
1960 Aug 536 504 133 | 19 352 | 32 | 40,920 | 37,982 8,801 7,028 ; 22,153 2,938 
Sept — 472 446 118 | 18 | 310 | 26 | 41,099 | 38,153 8,867 7,006 | 22,280 2,946 
| SCRE AS 507 477 117 16 | 344 30 | 41,313 | 38,356 8,930 6,978 | 22,448 2,957 
| PREY pene’: 503 465 124 13 | 328 38 | 41,521 | 38,553 9,004 6,951 | 22,598 2,968 
akc anan coached 616 561 114 | 12 | 435 | 55 | 41,798 | 38,803 9,043 6,929 | 22,831 2,995 
1961—Jan.... pnaawiee 569 524 167 12 | 345 45 | 42,008 | 39,021 9,134 6,899 | 22,988 2,987 
Feb.. fa ne 447 395 117 } 12 | 266 §2 | 42,143 | 39,152 9,210 6,866 | 23,076 2,991 
Mar. RE 549 490 105 | 20 | 365 59 | 42,351 | 39,347 9,200 6,839 | 23,233 3,004 
Apr.. - pees 513 463 107 13 343 50 | 42,553 | 39,525 9,326 6,810 | 23,389 3,028 
May avicaewund Sil 461 105 12 344 | 50 | 42,723 | 39,670 9 364 6,770 | 23,536 3,053 
BS. vyakebae kanes 537 489 99 13 | 377 48 | 42,905 | 39,827 9,403 6,736 | 23,688 3,078 
July ea ae 465 433 94 | 16 | 323 | 32 | 43,052 | 39,959 | 9,452 | 6,698 | 23,809 | 3,093 
Aug $57 517 116 18 | 383 40 | 43,216 | 40,105 9,501 6,660 | 23,944 3,111 
Nore.—Certain mortgage loans secured by land on which oil drilling end-of-year figures, because monthly figures represent book value of 


or extracting operations are in process are classified with farm through 
June 1959 and with “other” nonfarm thereafter. These loans totaled 
$38 million on July 31, 1959. 

For loans acquired, the monthly figures may not add to annual totals 
and for loans outstanding, the end-of-December figures may differ from 


MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS 


{In millions of dollars] 


ledger assets whereas year-end figures represent annual statement asset 
values, and because data for year-end adjustments are more complete. 

Source.—Institute of Life Insurance; end-of-year figures are from 
Life Insurance Fact Book, and end-of-month figures from the Tally of 
Life Insurance Statistics. 


























Loans made | Loans outstanding (end of period) 
Yoar or : : 
month — | Home FHA-| VA- Con- 
Total! Pol pur- | Total2 in- guar- ven- 
ti hase | sured | anteed | tional2 
ion | | 
OD cuca vcs 1,379 437| NS cidade caclaneie ncn 
1945. 1,913 ee i RR Sana eyieerse 
1954, 8,969| 3,076) 3,846] 26,108] 1,170] 4,709) 20,229 
eee 11,255! 3,984) 5,155! 31,408] 1,404) 5,883) 24,121 
SO. cance 10,325| 3,699] 4,620) 35,729] 1,486; 6,643] 27,600 
ee 10'160| 3°484| 4/591] 40/007] 11643] 7/011] 31/353 
OG gs cmind 12,182} 4,050} 5,172] 45,627] 2,206] 7,077] 36,344 
| 15,151 5,201 6,613} 53,194] 2,997) 7,192) 43,005 
eee 14,304) 4,678) 6,132 ,084] 3,523) 7,211| 49,350 
| 
1960 | | 
Aug.. 1,413 430| 651| $7,763) 3,357) 7,229] 47,177 
RE 1,316) 402) 591| 58,406] 3,398] 7,225] 47,783 
RES 1,250 394) 545| 59,011] 3,447| 7,216) 48,348 
Nov.. 1,140 332 508| 59,512] 3,487] 7,214] 48,811 
Dec........ 1,150 367) 460| 60,084] 3,523) 7,211| 49,350 
| i 
1961 | 
RES 969 285)  400| 60,455] 3,561] 7,191| 49,703 
SRE 1,001 288) 395| 60,882] 3,610; 7,193! 50,079 
__ | ERR 1,356) 426) 515 61,571] 3,658) 7,183) 50,730 
Dee Ss Rareais 1.309 417| 504} 62,265] 3,702) 7,195! 51,368 
May 1,511 460 603| 63,080] 3,770| 7,204 52.106 
June.. :. 721 532 712 64,073} 3,835| 7,186 53,052 
July... : 1,482 422 659 64,811 3,888} 7,183 53,740 
Aug! ‘| 1°779 496 785 65,691 3,942) 7,166 54,583 





® Preliminary. 

1 Includes loans for other purposes (for repair, additions and alterations, 
refinancing, etc.) not shown separately. 

2 Beginning with 1958 includes shares pledged against mortgage loans. 


Source.—Federal Home Loan Bank Board. 





NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS 
{In millions of dollars} 
By type of lender 
Total (without seasonal adjustment) 
Ea eS! SSRI iRRaiRee piatementiol eee emenesiy expats 
month Season- |Without | Sav- | Insur- | Com- | Mutual 
ally jseasonal| ings & | ance | mer- sav- 
ad- adjust- loan | com- | cial ings 
justed! | ment2 assns. | panies | banks banks 
Sapa Peeks 4,732 | 1.4909} 404 1,165 218 
SE ravecawcaieowsba we 5,650 2,017 250 1,097 217 
ee Frere 22,974 8,312 1,768 4,239 1,501 
Se eee 28,484 | 10,452 1,932 5,617 1,858 
ee oe 27/088 | 9:532| 1.799 | 57458 | 1.824 
. Se Serre ® 9,217 1,472 4,264 1,429 
ES Sea 27,388 | 10,516 1,460 5.204 ,640 
1959.. veeel 32,235 | 13,094 1,523 5,832 1,780 
See eee 29,341 | 12,158 1,318 4,520 1,557 
1960 | 
} 
PO ccenuseus 2,493 2,528 1,048 116 378 145 
DE cicceicnes 2,488 2,784 1,201 123 406 158 
ae : 2,598 1,097 111 381 145 
Se Se 2,451 2,525 1,053 106 372 146 
drt acamcateaa 2,426 2,378 978 97 363 143 
Bs os ccvead 2,407 2,338 961 95 361 132 
1961 
, eer 2,373 2,075 830 83 337 110 
9 ere 2,387 1,997 838 78 321 95 
eee 2,398 2,444 1,060 94 394 106 
Apr 2,476 2,358 1,038 89 386 114 
May 2,561 | 2,700 199 100 444 138 
Mc tunkace 2,581 2,856 1,292 104 460 153 
A ee 2,653 1,166 95 425 168 





























1 Three-month moving average, seasonally adjusted by Federal Re 


serve. 


2 Includes amounts for other lenders, not shown separately. 
Source.—Federal Home Loan Bank Board. 
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GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE 


(In millions of dollars} 





Year or month 


FHA-insured loans 





Home 
mortgages 


New Ex- 
prop- 


erties | PFOP- 


isting | gages! 


erties | 


| loans? | 


VA-guaranteed loans 


Home 
mortgages 


Ex- 
isting 
prop- 


New 
| prop- 
erties 














217 








164 | 299 | 











182 | 





Monthly figures do not reflect mortgage amendments included in annual totals. 

2 These loans are not ordinarily secured by mortgages. 

3 Includes a smal! amount of alteration and repair loans, not shown separately; only such 
loans in amounts of more than $1,000 need be secured. 
Nore.—FHA-insured loans represent gross amount of insurance written; VA-guaranteed 


oans, gross amount of loans closed. 
m previously insured 


)r guaranteed loans. 


Figures do not take account of principal repayments 
For VA-guaranteed loans amounts by type 


are derived from data on number and average amount of loans closed. 
Source.—Federal Housing Administration and Veterans Administration. 


FEDERAL 


End of year 


{In millions of dolla:s) 


NATIONAL MORTGAGE ASSOCIATION ACTIVITY! 


REAL ESTATE CREDIT 122 





MORTGAGE DEBT OUTSTANDING ON 


NONFARM 


1- TO 4FAMILY PROPERTIES 


{In billions of dollars] 





End of 
year or 
quarter 


Government- 
underwritten 


tion 


Total 


Con- 
ven- 


al 





1961—Mar.”.... 


June”... 


7 


me VARS A 
aO=—NCoO— 


Be2OW wm 
bB NORA BO UBYVUULWH 


oO = 














® Preliminary. 


’ Revised. 


wu BAH o NO aNRAR=wO 


an 


Nore.—For total debt outstanding, figures for first 
three quarters of year are Federal Reserve estimates. 
For conventional, figures are derived. 

Source.—Federal Home Loan Bank Board, Federal 
Housing Administration, Veterans Administration, and 


Federal Reserve. 


FEDERAL HOME LOAN BANKS 


{In millions of dollars) 





Mortgage holdings 





Mortgage 
transactions 
(during 
period) 





Advances outstanding 
(end of period) 


Short 
term! 


Long- 
term 2 


or month 


FHA- 
in- 
sured 


Total 


Pur- 
chases 





Sales 





195 


867 
1,417 
1,228 
1,265 
1,298 
2,134 
1,981 


1,736 


176 19 


612 255 
991 426 
798 430 
731 $34 
685 613 
1,192 942 
892 


734 | 
749 








614 | 525 
411 62 
609 5 

1 096 3 
623 482 | 

5 ' 

















$39 
540 
$32 
$23 
544 
579 245 : 
593 245 1,233 


2,124 

















! Operations beginning with Nov. 1, 1954, are on the basis of FNMA's 
new charter, under which it maintains three separate programs: secondary 
market, special assistance, and management and liquidation. Data ex- 

lude conventional mortgage loans acquired by FNMA from the RFC 
Mortgage Company, the Defense Homes Corporation, and the Public 
fousing Administration. 


Source.—Federal National Mortgage Association. 





1 Secured or unsecured loans maturing in one year or less. 
2 Secured loans, amortized quarterly, having maturities of more than 
1 year but not more than 10 years. 


Sourcz.—-Federal Home Loan Bank Board. 
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CONSUMER CREDIT 





CONSUMER CREDIT, 


BY MAJOR PARTS 

















Estimated amounts of short- and intermediate-term credit outstanding, in millions of dollars] 
Instalment credit Noninstalment credit 
| f year or th Potal F Other Repair : : 
F au consumer and mod- Personal Single- Charge Service 
ta Y ile ‘ : aes Total payment ; s 
paper good ert vation loans ~visasas accounts credit 
paper oan 

} 7.222 4.503 1.497 1.620 298 1 O88 2.719 787 1.414 518 

4 ».172 6,085 2,458 1.929 376 1,322 3,087 845 1,645 597 
4 5 665 2.462 455 816 182 1.009 3,203 746 1,612 845 
1954 32 464 23, 568 9 809 6.751 1.616 5.392 8.896 2,408 4,485 2,003 
1955 38 8K? 28 958 13.472 7.634 1.689 6.163 9.924 3.002 4,795 tj 
1956 42.511 31,897 14,459 8, 580 1.895 6.963 10,614 3,253 4,995 2, 366 
1957 $5 286 34.183 15.409 8.782 2.089 7.903 11,103 3, 364 5,146 2,593 
19 45.544 34.057 14,237 8.923 ZL, sat 8.570 11,487 3,627 5.060 2,800 
1989 $2.119 19 852 16,549 10.476 2.784 10,043 12,267 4,144 5.104 3,019 
1960 6.049 43,28] 17,866 11,215 3.008 11,192 12.768 4.311 5.187 3,270 
1960 —Aue 54.092 42.378 18.020 10.477 2.975 10.906 11.714 4.276 4,277 3.161 
Sept 54 265 $2,517 18.021 10,543 3.001 10.952 11.748 4.317 4.283 3.148 

©. 54.344 42.59] 17.992 10.625 3.013 10,961 11,753 4,272 4.370 3.111 

No $4,626 42.703 17.967 10.715 3.020 11,001 11,923 4,301 4.463 3.159 

Dec 56.049 43,281 17.866 11,215 3.008 11,192 12,768 4.311 5,187 3,270 

196 Jan 55,021 42.782 17.611 11.050 2,967 11.154 12,239 4.314 4,599 3326 
Fet 54.102 42.264 17. 383 10,793 2.935 11.153 11,838 4.381 4.037 3.420 

Mar 53,906 42.058 17.265 10.679 2,922 11,192 11.848 4,417 4,004 3.427 

Apr 53,972 41.988 17,200 10,585 2,922 11,281 11.984 4.402 4.096 3.486 

May $4,390 42,127 17,242 10,602 2.943 11,340 12,263 4.524 4,274 3.465 

June 54.786 42.441 17,358 10.666 2.958 11.459 12,345 4.547 4.349 3.449 

July 54 687 42.457 17,358 10.636 2.964 11.499 12,230 4.523 4,272 3.435 

Aug 54.889 42.636 17,350 10,682 2,995 11.609 12,253 4.556 4,288 3.409 
Represents all consumer instalment credit extended for the purpose Notr.— Monthly figures for the period December 1939 through 194¢ 


of purchasing automobiles and other consumer goods, whether held by 
retail outlets or financial institutions. Includes credit on purchases by 
individuals of automobiles or other consumer goods that may be used 


in part for busine 

Represents repair and modernization loans held by financial institu- 
tions; holdings of retail outlets are included in other consumer goods 
paper 

Includes data for Alaska and Hawaii beginning with January and 
August 1959, respectively. 


and a general description of the series, are shown on pp. 336—54 of th 
BULLETIN for April 1953; monthly figures for 1947-57, in the BULLETIN 
for April 1953, pp. 347-53; October 1956, pp. 1035-42; December 1957, 
pp. 1420-22; November 1958, p. 1344; and November 1959, pp. 1416-17 
Revised monthly data for 1958 and 1959 (with notes describing the 
changes) are shown on pp. 1406—09 of the BULLETIN for December 1960 
A detailed description of the methods used to derive the estimates may be 
obtained from Division of Research and Statistics. 


INSTALMENT CREDIT, BY HOLDER 


[Estimated amounts outstand 


ing, in millions of dollars] 

















Financial institutions Retail outlets 
Total | 
End of year instal- Cites Con- House- | 
or month ment Com- Gnance | Credit sumer Depart- | Furni- hold Auto- 
credit Total mercial nei set finance | Other! Total ment ture appli- | mobile Other 
banks coe it — com- Stores? | stores ance | dealers} 
panies alii 
panies stores | 
1939... - ‘ 4,503 3,065 1,079 1,197 LE ESP 657 1,438 354 439 183 123 339 
Se 6,085 4,480 1,726 1,797 _. Ae 759 1,605 320 496 | 206 188 | 395 
1945... F 2,462 1,776 745 300 St BSA 629 686 131 240 | 17 | 2 270 
Pees x 23,568 | 19,450 8,796 6,144 1,342 2,257 911 4,118 1,242 984 | 377 463 1,052 
ae 28,958 | 24,450 | 10,601 | 8,443 1,678 2,656 1,072 4,508 1,511 1,044 | 365 487 1,101 
1956... ; 31,897 | 27,154 | 11,777 9,100 2,014 3,056 1,207 4,743 1,408 1,187 | 377 502 1,269 
3 UBS 34,183 | 29,515 | 12,843 9,573 2,429 3, 333 1,337 4,668 1,393 1,210 361 478 1,226 
., ...1 34,057 | 29,074 | 12,780 8,740 2,668 3,384 1,502 | 4,983 1,882 1,128 292 506 1,175 
19594... 39 852 | 34,176 | 18,227 | 10,145 3,280 3,774 1,750 5,676 2,292 1,225 | 310 481 1,368 
1960... ; 43,281 | 37,502 | 16,398 | 11,134 3,906 4,212 1,852 5,779 2,401 1,189 292 | 513 | 1,384 
| | 
1960—Aug..... ; 42,378 | 37,199 | 16,362 | 11,142 3,754 4,099 1,842 5,179 2,012 tise 290 | $20 | 1,225 
Sept... ...§ 42,517 | 37,318 | 16,416 | 11,154 3,795 4,111 1,842 5,199 2,049 1,129 | 291 519 | 1,211 
Cet... 42,591 | 37,330 | 16,408 | 11,147 3,833 4,097 1,845 5,261 2,103 1,130 290 | 518 | 1,220 
Re hase atatiere 42,703 | 37,368 | 16,402 | 11,141 3,870 4,107 1,848 5,335 2,155 1,140 288 StF i ¥,209 
a ..-f 43,281 | 37,502 | 16,398 | 11,134 | 3,906 4,212 1,852 5,779 2,401 1,189 | 292 | 513 1,384 
| 
1961—Jan............, 42,782 | 38,186 | 17,261 | 11,030 | 3,860 4,179 1,856 4,596 1,342 1,151 286 | 504 | 1,313 
Feb...........] 42,264 | 37,790 | 17,001 | 10,914 3,863 4,151 1,861 4,474 1,348 1,121 279 | 497 1,229 
Ss cities ea .| 42,058 | 37,542 | 16,860 | 10,787 3,897 4,131 | 1,867 4,516 1,442 | 1,092 | 274 | 491 | 1,217 
re 41,988 | 37,434 | 16,776 | 10,733 3,937 | 4,133 | 1,855 4,554 1,527 | 1,077 269 | 488 1,193 
See ...] 42,127 | 37,462 | 16,776 | 10,696 3,991 | 4,133 1,866 4.665 1,634 1,071 270 | 488 1,202 
NS giao taora 42,441 | 37,663 | 16.804 | 10,768 4,074 4,151 1 , 866 4,778 1,732 1,076 272 | 490 1,208 
| ERE 42,457 | 37,638 | 16,757 | 10,750 4,110 4,165 1,856 4,819 1,794 1,067 274 | 490 1,194 
Aug 42.636 | 37.730 | 16,755 10,730 4.171 4,193 1,881 4.906 1.880 1,076 | 275 488 1,187 








1 Consumer finance companies included with “other” financial institu- 
tions until September 1950. 
2 Includes mail-order houses. 


3 Represents automobile paper only; other instalment credit held by 
automobile dealers is included with “other” retail outlets. 
4 See note 3 to table above. 
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518 
$97 
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366 
593 
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111 
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270 
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INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, 
BY TYPE OF CREDIT 


(Estimated amounts outstanding, in millions of dollars) 


CONSUMER CREDIT 1223 





INSTALMENT CREDIT HELD BY SALES FINANCE 
COMPANIES, BY TYPE OF CREDIT 


[Estimated amounts outstanding, in millions of dollars) 





rota | “Ypaper | Oter | MR 
End of year instal- Pron mod- 
or month ment oods emniza- 

credit | Pur- | pirect | & tion 
chased loans 








See 1,079 237 178 135 
1941... 1,726 338 161 
UE oper 143 110 


1,303 
1,338 
1,469 
1/580 
17715 


1954.... ; “ee 1,668 
Se 
1956.. 
1957... 
A 
ee 
1960... 
1960—Aug.........916,362 
Sept.........§16,416 
.. 416,408 
Nov.... .. 416,402 
: .. 416,398 


47,261 


eee ew 


eee 


A AHH 


£2 S3SSE SPS4REs 








ae 


=n 
i ie | 
“Ao 





July.. : _ - 
Aug . 2 2,795 
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1 Includes data for Alaska and Hawaii, beginning with January and 
August 1959, respectively. 


INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS 
OTHER THAN COMMERCIAL BANKS AND SALES 
FINANCE COMPANIES, BY TYPE OF CREDIT 


{Estimated amounts outstanding, in millions of dollars) 





Total Other Repair 
End of year instal- — and 
or month ment sumer | modern- 
omnis goods | ization 
paper loans 





789 24 15 
36 14 
20 











}10/131 
10,245 











1 Includes data for Alaska and Hawaii, beginning with January and 
August 1959, respectively. 

Nore.—Institutions represented are consumer finance companies, credit 
unions, industrial loan companies, mutual savings banks, savings and 
loan associations, and other lending institutions holding consumer 
instalment loans. 


Total Other | Repair 
End of year instal- ae = 
or month ment sumer | modern- 
credit goods | ization 
paper loans 





1,197 115 148 
1,797 167 201 
300 164 24 


6,144 841 
: 1,034 
1,227 


9, 
9,573 


8, 
10,145 
11/134 




















1 Includes data for Hawaii, beginning with August 1959. 


NONINSTALMENT CREDIT 


[Estimated amounts outstanding, in millions of dollars) 





Single- 
payment 
loans 


Charge accounts 


Total 
instal | Service 
| Other credit 


ment | Com- De- 

credit | mer- — part- — Credit 
cial | ©! ment | etal 
insti- outlets 


banks tutions 


End of year neds ‘Stee we, 
or month 





625 162 


.. 11,714 
(}11,748 
11,753 
». 11,923 
412,768 


12,239 
11,838 
.. fT, 848 
{|i 1984 
- 412263 
123345 3: 
12,230 |3,982 | 5 3,240 
12) 253 ]3.95 | 3,211 | 488 | 


























1 Includes mail-order houses 
2 Service station and miscellaneous credit-card accounts and home- 


heating-oil accounts. 
3 Includes data for Alaska and Hawaii, beginning with January and 


August 1959, respectively. 





}224 CONSUMER CREDIT 





Estimates of short 


INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT 


and intermediate-term credit, in millions of dollars. 


The terms 


adjusted” and “unadjusted 


refer 


of monthly figures for seasonal variation and differences in trading days] 


») adjustment 











“ we aa Other consumer Repair and ae 
Tota Automobile paper goods paper modernization loans Personal loans 
Year or month — | mn 
id Unad- ee Unad- Unad- ar Unad- Be Unad 
Adjusted Saptadd Adjusted justed Adjusted justed Adjusted iuetad Adjusted justed 
Extensions 

1954 31,051 11,807 9,117 261 8 , 866 
1955 39 039 16,745 10,634 388 10,272 
1956 40,175 15,563 11,702 1,568 11,342 
1957 42,545 16,545 11,747 , 660 12,593 
1958 40,789 14,316 11,638 , 861 12,974 
19591. 49 045 17,941 13,837 201 15 , O6¢ 
1960... 50, 343 17,839 14,226 058 16, 22¢ 
1960—Aug... 4,072 4,365 1,422 1,570 1,112 1,165 180 202 1,358 1 ,42% 
ee 4,125 4,010 1,422 Sate 1,162 1,173 164 177 1,377 1,288 
ae 4,108 4,012 1,460 1,407 1,165 1,207 160 172 1,323 1 , 22¢ 
Nov.... 4,134 4,067 1,482 1,364 1,159 1,217 160 163 1,333 1,323 

Dec 4,007 4,641 1,325 1,248 1,200 1,654 147 138 1,335 1,60! 
1961—Jan.... 3,869 3,473 1,239 1,130 1,185 1,012 140 117 1,305 1,214 
Feb.... 3,803 3,241 1,190 1,051 | 1,131 888 141 114 1,34! 1,188 
Mar.... 4,002 3,995 1,288 1,330 late 1,125 159 150 1,343 1, 3% 
pS eee 3,883 3,765 1,243 1,247 | 1,145 1,053 | 157 151 1,338 1,314 
May.. 4,001 4,280 1,315 1,461 1,158 1,219 168 185 1,360 1,415 
June.. 4,116 4,402 1,347 1,525 1,190 1,214 167 178 1,412 1,485 
July.. 3,961 3,976 1,301 1,383 | 1,172 1,095 154 164 1,334 1,334 

Aug.. 4,081 4,319 1,297 1,412 1,166 1,216 188 2 1,430 1,485 

Repayments 

1954 30 , 488 5 gil See 9,145 1,255 25 
1955 33,649 13,082 9,751 315 9,501 
1956.... 37 , 236 14,576 10,756 1,362 10,542 
1957... 40 ,259 15,595 11,545 1,466 11,653 
1958 40,915 15,488 11,497 1,62 12,307 
19591. 43,407 15,698 12,307 1,75! 13,651 
1960.... 46,914 16,522 13,487 1,834 15,071 
1960-—-Aug 3,918 4,037 1,388 1,443 1,123 1,140 156 161 1,251 1,293 
Sept.... 3,958 3,871 1,375 1,371 1,141 1,107 149 151 1,293 1,242 
ee 3,994 3,938 1,417 1,436 1,147 1,125 160 160 1,270 1,217 
Nov..... 3,946 3,955 1,397 1,389 1,119 1,127 158 156 1,272 1,283 

Dec 3,931 4,063 1,356 1,349 1,156 1,154 153 150 1,266 1,410 
1961—Jan..... 3,972 3,972 1,387 1,385 1,154 1,177 159 158 1,272 1,252 
Seas 4,011 3,759 1,363 1,279 1,191 1,145 152 146 1,305 1,189 
Mar..... 3,954 4,201 1,353 1,448 1,163 1,239 158 163 1,280 ‘aoe 
a5 4,022 3,835 1,388 1,312 1,186 1,147 156 151 1,292 1,225 
REGY...-. 3,974 4,141 1,365 1,419 1,148 1,202 160 164 1,301 1,356 

Ns oicms 4,016 4,088 1,386 1,409 1,137 1,150 160 163 1,333 1 , 366 
July.... 4,035 3,960 1,403 1,383 1,159 1,125 157 158 1,316 1,294 

Aug 4,055 4.140 1,384 1,420 1,152 1,170 171 175 1 , 348 1,375 

Net increase or decrease (—) in credit outstanding? 

1954.. 563 26 ee = —28 f 611 
195S.... 5,390 3,663 883 73 77! 
SES 2,939 ga Chee 946 206 800 
eee 2,286 . i eee ; 202 194 940 
1958... —126 1,172 141 238 667 
ae A. See 2,312 1,553 457 1,473 
PPE ecsentands 2 4 See gh. eee 39 224 1,149 
1960—Aug..... 154 328 34 127 —11 25 24 4) 107 135 
ae 167 139 47 1 21 66 15 26 384 46 
Se 114 74 43 —29 18 82 0 12 53 9 
Serr 188 112 85 —25 40 90 2 7 61 40 
Dec... 76 578 —3l —101 44 500 —6 —12 69 191 
1961—Jan..... 103 ~499 — 148 —255 31 — 165 —19 —4! 33 - 38 
Feb. ..... — 208 —518 —173 -228 -— 60 —257 —11 —32 36 —1 

Mar. 48 — 206 —65 —118 | 49 —114 1 —13 63 39 

a alae takes 139 —70 —145 —65 | —4l1 —94 1 0 46 89 

SN oct kchearewened 27 139 —50 42 | 10 17 8 21 59 59 

OS Seer re 100 314 —39 116 53 64 7 15 79 119 

Md chachacn alt -74 16 —102 0 13 —30 —3 6 18 40 

Aug. 26 179 87 8 14 46 17 31 82 110 











1Extensions and repayments include current data for Alaska and 


The 


A discussion of the composition and characteristics of the data ar 


Hawaii beginning with January and August 1959, respectively. 
differences between extensions and repayments do not equal the changes 
in outstanding credit for 1959 because the differences do not reflect the 
effect of the introduction of outstanding balances for these two States. 

2 Obtained by subtracting instalment credit repaid from instalment 
credit extended, except as indicated in note 1. 

Nore.—Monthly figures for 1940-54 are shown on pp. 1043-48 of 
the BuLLeTIN for October 1956; for 1955-59, in the BULLETIN for 


December 1957, pp. 1420-22, November 1959, p. 1418, and December 
1960, pp. 1406-09 


a description of the methods used to derive the estimates are show 


in the BULLETIN for January 1954, pp. 9-17. 


Estimates of instalmen' 


credit extended and repaid are based on information from accountin: 
records of retail outlets and financial institutions and often include charges 


incurred under the instalment contract. 


Renewals and refinancing ©! 


loans, repurchases and resales of instalment paper, and certain other 
transactions may increase the amount of both credit extended and credi' 
repaid without adding to the amount of credit outstanding. 
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54 
955 
956 
1957 
1958 
959 
960 


1960- 


1961. 


1954 
1955 


1961 


jup’ 








ment 


1,485 
1, 334 


1. 4R5 








INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER 


CONSUMER CREDIT 





Estimates of short- and intermediate-term credit, in millions of dollars. The terms “adjusted” and “unadjusted” refer to adjustment 
of monthly figures for seasonal variation and differences in trading days] 
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Total Commercial banks prt nay One Seeee Retail outlets 

Y r mc - SS _—— SS ee —ae 
‘ Unad- : | Unad- Unad- = | Unad- . Unad- 
Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed 

Extensions 
ek aes I ee 7,260 eee 5,541 
OS! OO! eee Fe ea ane ke eee A) see 6,281 
S¢ 2 =a _- ae eater gona aie ee Oe 6,638 
5 Ee SEES SARE) Fr ne CE Bi wawes meine Be ae _ i aes a pee 6,495 
een 40,789 arian he iae.30 14,860 ee ,907 pedia ne waste 10,459 sabes aee aia ewe 6,563 
591.2. Pl) ees TRL eee DE Ns nsec cs ee eee 7:940 
Oe a ie nn ere Se. Bebenccans RP Netechiwwen SEaeee Tccéweesuass a Ree 8,016 
Aug 4,072 4,365 1,442 1,560 894 989 1,129 | 1,192 607 624 
Sept 4,125 4,010 1,470 1,430 888 879 1,118 | 1,051 649 650 
Oct. 4,108 - 4,012 1,473 | 1,419 896 880 1,072 | 1,011 | 667 702 
Nov 4,134 4,067 1,495 1,385 918 872 1,078 | 1,093 643 | 717 
Dec 4:007 4,641 1,399 | 1,370 847 865 1,077 1/302 | 684 | 1,104 
61—Jan 3,869 3,473 1,373 1,321 800 737 1,028 928 | 668 | 487 
Feb 3,803 3,241 1,358 1,189 786 656 1,059 942 600 454 
Mar 4,002 3,995 , 404 | 1,433 807 806 1,096 1,126 695 | 630 
TE oi ois ies = anacatiye 3,883 3,765 es a , 400 810 763 1,063 1,023 | 639 579 
May 4,001 4,280 1,420 1,573 802 | 868 1,124 | 1,165 655 674 
June 4,116 4,402 , 444 1,567 858 949 1,165 | 1,221 649 | 665 
July 3,961 3,976 1,397 1,455 772 844 1,098 | 1,096 694 581 
Aas 4,081 4,319 1,437 | 1,532 836 906 | 1,172 | 1,222 636 | 659 
Repayments 
154 F & See | RRM Tsisimcncss . PE 6,511 | sos iaverta st wee 5,465 
a es: SA Ase ot ae BS: ) eee I) SES ER > .. a See 5,891 
lnk ee se eee Sf. 2 ae Go A -- = SS 3 Pree ‘3, See 6,328 
TSR ee as. ae Sk. See CC” 2 Saree SO eae Oo: ee ae 6,499 
Se ae eer ert CO Bitacveccce! WEEE) Eevecaxnsyicl 4 i. | 10,004 |.......... 6,490 
it RSA: Seen > eee = = | heeaeee PE Socce aes wae BR) === 7,281 
° ine lll Gillen le. caste AE ae L:........ | 16,692 20222000 meme f.......0 B.S umes | 72784 
| | 
1960—Aug... 3,918 4,037 1,376 | 1,437 870 909 | 1,027 | 1,053 645 | 638 
Sept. ...<.. 3,958 3,871 1,388 1,376 877 867 1,044 998 649 630 
ee 3,994 3,938 1,445 | 1,427 868 887 | 1,021 984 660 | 640 
ee 3,946 3,955 1,411 1,391 | 876 878 | 1,027 1,043 632 643 
Dec.. 3,931 4, 1,376 1,374 | 853 872 1,034 1,157 668 660 
1961—Jan.1.... 3,972 3,972 1,433 1,434 | 855 841 | 1,011 1,003 673 | 694 
od es cin oun bein eae 4,011 | 3,759 1,534 1,449 | 873 807 1,054 962 550 | 541 
Mar.... 3,954 , 201 1,488 1,574 | 871 933 1,051 1,106 544 588 
Apr. 4,022 | 3,835 1,551 ,484 866 817 | 1,052 993 553 | 541 
See 3,974 | 4,141 1,500 1,573 873 905 | 1,052 1,100 549 563 
June..... 4,016 4,088 1,508 1,539 872 877 1,098 1,120 538 $52 
July ,035 3,960 1,509 | 1,502 872 862 1,082 1,056 572 540 
Aug 4,055 4,140 1,488 | 1,534 898 926 1,094 1,108 575 $72 
Net increase or decrease (—) in credit outstanding} 
SP eee en . — | See MEE Les wvaedace BE Pix a aise sit Aa Seer 76 
1955.. Serer Se. Biers eek acacrs BGM Bek agh sauces 7 eee 390 
| Ee Ge: RE Co | Ss & . Sy Saaaeoeee a Bee . sear 235 
SS ates fea ee & a See RG Ree er oo Sa 2 eee —75 
ges oa a ate ark sees SS Fe ee Serer WEEE Moka vewanne iy GR ees 315 
ag , EE Eee 2 Saree cf 2) Seer | see DI Sic d.cundunaie 693 
ee Ce. 8 ae ia, Ree  Sikewevawes UES nce p-acacaccabte 103 
! 

1960—Aug... 154 328 66 | 123 | 24 80 | 102 139 | —38 —14 
Sept... 167 139 82 54 11 ia. | 74 53 | 0 20 
ae 114 74 28 —8 28 —7 51 am 7 62 
Nov... 188 112 84 —6 42 —6 51 50 11 74 
Dec.. 76 578 23 —4 —6 -—7 43 145 16 444 
1961—Jan.!... —103 —499 916 863 | —55 —104 17 —75 —981 —1,183 
Feb.!. — 208 —518 —176 | — 260 — 52 —116 5 —20 15 —122 
Mar.... 48 — 206 —84 —141 — 64 —127 45 20 | 151 42 
(  SACRRRAR SE Sete rer —139 —70 —180 —84 — 56 —54 11 30 86 38 
May.... 27 139 —80 | 0 —71 —37 72 65 | 106 111 
ae 100 314 —64 | 28 —14 72 67 101 | 111 113 
July. . —74 16 —112 | —47 — 100 —18 16 40 | 122 41 
Aug 26 179 — 51 -2 —62 —20 78 114 | 61 7 








1 Data on extensions and repayments have been adjusted to avoid 
iuplication resulting from large transfers of other consumer goods paper. 
As a result, the differences between extension and repayments for some 
types of holders do not equal the changes in outstanding credit. 

2 Extensions and repayments include current data for Alaska and 
Hawaii beginning with January and August 1959, respectively. 
lifferences between extensions and repayments do not equal the changes 
n Outstanding credit for 1959 because the differences do not reflect the 
effect of the introduction of outstanding balances for these two States. 

3 Obtained by subtracting instalment credit repaid from instalment 

redit extended, except as indicated in notes 1 and 2. 


The 


Note.—Monthly figures for 1940-54 are shown on pp. 1049-54 of 





the BuLLETIN for October 1956; for 1955-59, in the BuLLeTIn for 


December 1957, pp. 1421-22, November 1959, p. 1419, and December 


1960, pp. 1406-09. 


A discussion of the composition and characteristics of the data and 


a description of the methods 


in the BULLETIN for January 1954, pp. 9-17. 
credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and often include charges 
incurred under the instalment contract. Renewals and refinancing of 
loans, repurchases and resales of instalment paper, and certain other trans- 
actions may increase the amount of both credit extended and credit 
repaid without adding to the amount of credit outstanding. 


used to derive the estimates are shown 


Estimates of instalment 
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INDUSTRY AND SUMMARY MARKET GROUPINGS 
1947-49= 100 


(Seasonally adjusted] 


Grouping 











INDUSTRY GROUPINGS 
ee Ns cro dees ob a-wltle eo - Scie Seicone 


Manufacturing, total............. at ala eat ar 
I a his cca ae ebaains hoa eo aus ue ema eee 
INS i ai ooh ch h'ate Wo brn nga apn waa cao ik 

Mining........ : 

Utilities. . . 


Durable Manufactures 


Primary and fabricated metals.......... 
Primary metals. 
Soo a a irk a oe ina bake sabhcoaacier in a 
Pabricated metal products........ 
NS RE i eRe ee 


Machinery and related products. .............000000- 
Machinery. es 
PeNEtND CRONIN, cw ncccxcecereceesceehwe 
SNC oo cia wigigng wick dca eh elbacamiaeaiee 
Transportation equipment... ........cccccccccccccces 
Oe WHS UE DOIUD «ooo cin vvcccnscccceesocen 
Aircraft and other equipment.................... 
Instruments and related products................0.- 


A MIN 6.6004 dvd é eves vovctecwsos “F 


Clay, glass, and lumber.......... ER Ne ee 
Clay, glass, and stone products..................20. 
ee SED IS ios a read dvasers Staori-p etn xs ate 


Furniture and miscellaneous. ... 
Furniture and fixtures.............. inte eae eae 
Misc. manufactures... 


Nondurable Manufactures 


Textile, apparel, and leather products................ 
Textile mill products. . 
Apparel products. . 

Leather and products.......... 525i oth 3) i choy seed 


Paper and printing... meee ¢, isa ahaa atone eae 
ss isa gid anda wisreacaa a” sole 
SI PE ne EE ie 
ca RsSr a arian eedeenek becseadeewens 
Chemical, petroleum, and rubber products............. 
EES OPE ORT Te 
EEE MAT IT ETS ee 
I ee aia ein cans aw ig wate 
Rubber and plastics products..... Jie cceisalek a cones 


Poods, beverages, and tobacco....... 6 ccc ccc cence 

see ne kee o eke eiaaaadeeeae ba 
Food manufactures. . 
Beverages... ete S 

SE ii 6i Sak doe ctoicinis aad ebae dna ees 


Mining 


Coal, oil, and gas. . 
Coal 


Cote OF amd MAtUrGl BOS....6 cc even ciccccacccccces 
ee OD INS 5 6.55.5 6-0 esha varideeeseeseece 
NE Ge ar ain duckie adiglin’ai a. 4-54 vid da Wiierda eaulad oun 
III, o. csia sia'u oa eck hbo nena aaa 

Oil and gas drilling.............. Ra a teen 


Metal, stone, and earth minerals........ 2.2.0.2... 
EEE a SAS aR oe aan ae pigment e 
en GE GE INOS «6-6 o-c cn cicivcavncccceser 


Utilities 


SUMMARY MARKET GROUPINGS 


NS a din barks seciaveewsnmaensacenns 
i 9 ecg Wid e:0 sb ww dd bree wrew.od areas 
Equipment, including defense.................... 

caus htedhce suse eo nad eeeSodlte sb etlaeeatin 





Aug.| Sept.| Oct. 


296 


169 
162 
195 


Annual 
average 
1959 | 1960 
| 
159 | 164 
158 | 163 
165 | 169 
155 | 160 
125 | 128 
268 | 287 
125 | 127 
114 | 115 
107 | 110 
142 | 145 
150 | 155 
197 | 205 
169 | 174 
141 | 145 
212 | 222 
228 | 238 
147 168 
390 | 368 
209 | 221 
143 | 139 
159 | 158 
125 | 118 
147 | 153 
164 | 171 
133 | 138 
136 | 136 
126 | 121 
153 | 158 
119 | 113 
154 | 160 
170 | 172 
143 | 151 
135 | 140 
215 | 224 
240 | 285 
298 | 319 
158 | 162 
199 | 200 
128 | 131 
128 | 132 
131 | 135 
117 119 
127 | 130 
122 | 122 
68 | 68 
147 | 147 
145 | 147 
135 | 135 
210 | 228 
159 | 145 
146 | 164 
107 | 134 
188 | 195 
270 2R9 
265 | 284 |7283 

162 | 168 
155 | 161 
188 | 195 
157 | 160 











1960 


162 | 161 | 159 
160 \159 | 157 
166 | 164 | 159 
159 |r159 | 158 
127 | 128 | 129 
293 | 289 | 287 


119 | 118 | 111 





102 | 100 94 
90 91 85 
144 | 144 | 138 
157 | 156 | 151 


204 |7200 | 197 
173 | to7 | 167 
143 149 140 
r221 |7207 | 7212 
7236 |'238 | 226 
"167 | 7168 |"150 
368 | 371 | 373 
220 | 220 | 221 
137 |7136 | 132 
157 | 157 | 155 
114 | 111 | 105 


150 | 151 | 149 
169 | 168 | 167 
134 | 138 | 135 


133 | 133 | 131 
118 | 116 | 113 
155 | 156} 1 


6 
109 | 113 | 112 


161 | 161 | 160 
173 | 172 | 168 
153 | 154 | 155 
140 | 142 | 141 


224 | 723 | 22] 
254 |"254 | 252 


167 | 164 |7163 


194 | 192 | 191 
| 


132 | 133 | 7132 
132 | 134 | 7132 
135 | 136 | 134 
120 [121 | 712 
130 | 131 | 13 


121 | 122 | 124 


162 | 160 | 163 
197 | 201 | 195 








297 | 793 | 291 
281 |7278 17275 


168 | 168 | 166 
"160 ‘161 | 159 


| 195 | 195 | 193 


159 | 157 | 156 | 153 





164 
158 
191 
150 





155 | 


153 | 
154 
155 
129 
290 











127 


| 108 


159 
174 
150 
134 


216 
249 
312 


178 
132 


133 
135 


133 | 


130 





121 
150 
152 
139 
136 
167 
186 


162 
156 
188 
150 











1961 


160 | 


158 


296 


192 


134 


139 


1 
190 
156 


164 


163 
167 
162 
128 
303 











Nov.| Dec. | Jan. Feb. Mar.| Apr. | May | June} July | Au; 


1S] 
152 


14¢ 


174 
169 
198 


168 





Revised 





Vai 


Min 
Util 


Prir 
Prir 
I 
Fak 
S 


Ma 
Ma 


Tra 
Ins! 
Orc 
Cla 


Cla 


Fur 
Fur 
Mi 


Te 
Te: 


Pa 
Pal 
Pri 


Pe 
Ru 


Fo 
Fo 


Te 


( cf 


Ce 





Grouping 
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INDUSTRY AND SUMMARY MARKET GROUPINGS 
1947-49 = 100 


(Without seasonal adjustment] 





Annual 
average 1960 1961 


19591960] Aug. Sept. Oct. Nov. Dec.| Jan. Feb. Mar. Apr. May | June July Aug 





INDUSTRY GROUPINGS 
Wee SON Gas ve ciewss 
Vianufacturing, total 
Nondurable 
Utilities 
Durable Manufactures 


Primary and fabricated metals 
Primary metals 
Iron and steel 
Fabricated metal products 
Structural metal parts 


\fachinery and related products 
Machinery 

Nonelectrical machinery 

Electrical machinery 
Transportation equipment 

Motor vehicles and parts 

Aircraft and other equipment 
Instruments and related products 
Ordnance and accessories.......... 


Clay, glass, and lumber 
Clay, glass, and stone products 
Lumber and products 


Furniture and miscellaneous... . 
Furniture and fixtures 
Misc. manufactures 


Nondurable Manufactures 


Textile, apparel, and leather products 
Textile mill products 

Apparel products 

Lentinng Gad QTOGUWCOS. 2. 2c cccccsccccess 


Paper and printing 
Paper and products... 
Printing and publishing 


hemical, petroleum, and rubber products... 
Chemicals and products 

Industrial chemicals 
Petroleum products 
Rubber and plastic products 


Foods, beverages, and tobacco........ 
Foods and beverages 
Food manufactures 


Tobacco products 
Mining 


Coal, oil, and gas......... 
Coal.... 
Crude oil and natural gas 
Oil and gas extraction 
Crude oil 
Gas and gas liquids 
Oil and gas drilling 


Metal, stone, and earth minerals 
Metal mining 
Stone and earth minerals 


SUMMARY MARKET GROUPINGS 


Final products, total...... 
Consumer goods 
Equipment, including defense 
Materials 

















146 
145 
133 
226 


148 


172 
133 
212 








| 
| 
| 








304 | 285 








168 170 | 174 
rie2 | 165. 170 $2 | 156 | 
191 | 194 192 191 | 193 | 
157 | 158 159 | 152 187 























” Revised. 
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INDUSTRY GROUPINGS 
1957 =100 


[Seasonally adjusted] 








\fanufacturing, tot 
Durable 
Nondurable 

Mining 


Clrilities 
Durable Manufactures 


Primary and fabricated metals 
Primary metals 
Iron and steel 
Fabricated metal products 
Structural metal parts 


Machinery and related products 
Machinery 
Nonelectrical machinery 
Electrical machinery 


[ransportation equipment dabeatibee’ 


Motor vehicles and parts.... 


Aircraft and other equipment........... 


Instruments and related products.... 


Ordnance and accessories. . wri-aiatd on 


Clay, glass, and iumber 
ict 


Clay, glass, and stone products 
Lumber and products 


Furniture and miscellaneous 
Furniture and fixture 
Misc. manufactures irene is ove 


Nondurable Manufactures 


Textile, apparel, and leather products... 
Textile mill products di avin Staite bend 
MEINE POOGUEN «6. iiccciccccves 
Leather and products ‘ 


Paper and printing 
Paper and products... E 
Printing and publishing rr ree 


Newspapers..... RE ee SSE - 


Chemical, petroleum, and rubber products . 

Chemicals and products............... 
Industrial chemicals 

Petroleum products ; ; 

Rubber and plastics products 


Foods, heverages, and tobacco 
Foods and beverages 
Food manufactures. 


Beverages. 
Tohacco products 
Mining 
Coal, , and ga 
| RRS SS SOA Sp ee) eee 


Crude oi! and natural gas 


Oil and gas extraction... 
Crude oil... , 
Gas and gas liquids 
Oil and gas drilling.. 


Metal, stone, and earth minerals. 


Metal mining. i bard wahiteanan 


Stone and earth minerals.. 


Utilities 


Plectric os da here dhe wat 
Gras Seeeseaweewes 





















































Por notes see opposite page. 


| 
1Q0<7 Annual 
Mie average 1960 1961 
por- 
_e 1959, 1960] Aug. Sept.) Oct. | Nov Dec. | Jan. Feb. Mar. Apr.’ May June July A 
100.00 | 105 | 108 | 108 | 107 | 106 | 105 ; 103 | 102 | 102 | 103 | 106 108 | 110 «=1120«11 — 
86.49 | 105 | 108 | 108 | 107 | 106 | 104 | 102 | 101 | 101 | 102 | 105 | 108 | 111 | 112, «11 
49.66 | 102 104 104 | 102. 101 98 96 | 95 94; 95 99 , 103 105 107 108 na 
36.83 | 110 13 | 115 | 113 | 113 | 012 | O20 |] 219 5 241 | 292 | 114] 116 17117 | 119 | 120 Cc 
8.55 95 | 97] 98| 96) 97; 98| 98] 98! 96} 96! 97! 97) 98] 98) 98 Fe 
4.96 } 115 | 123 } 125 | 126 | 124} 123 | 123 |7125 | 125 | 125 | 127 | 130 | 131 }r13! | 13 Mat 
13.15 | 95 y 93| 91| 90| 85| 82 821 82) 83] 89; 96 99 Oo} i Aut 
7.73] 90| SO] 83] 80] 78! 7 69 | 71] 73] 74] 82] 90] 92) 95| 9 Aut 
6.21 86 | 88 | 76] 72| 73) 68 | 64/| 66| 69| 69} 79] 86) 89! 91 92 Aut 
5.42 | 104 106 |] 108 | 106 | 105 | 101 101 |; 97 | 96! 96 99 | 105 | 107 7108 | 111 
2.91 | 161 | 104 | 107 | 105 | 104 | 101 | 98 | 97] 94] 94) 96! 102 106 (7107 | il Hor 
} | Hor 
| | | | } i 
28.98 | 102 | 106 | 106 | 105 |"103 | 102 | 100} 98| 97) 97)| J01 | 104 | 106 | 108 | 108 A 
15.31 103 | 106 | 107 | 105 | t02 | 102 | 101 | 101 | 101 | 101 | 103 | 104 | 107 | 110. 109 
8.92 | 99 | 102] 103 | 101 | 100 | 98 | 96 | 96 | 96 | 95} 98) 99 101 | 103 | 102 
6.39 | 108 | 112 | 113 | 112 | 105 | 107 | 108 | 109 | 108 | 108 | 109 | 112 116,120) 118 f 
10.76 | 98 | 102] 101 |"101 |r102 | 97} 93 89} 88] 88} 94] 99) 101 | 102 | 103 N 
5.04 | 100 | 115 ]7113 |r114 [7115 | 103 | 97] 89] 86} 86! 99] 108! 113! 114! 115 ADI 
5.50] 94) 89] 88| 89] 89 | 90| 89 | 88 88 | 89} 88} 90] sf| 91. 9 
1.66 112 | 119 12z | 900 | Hem | 969 | UNG | B86 | 809 | 9 113 | 116 | 119 | 119 | 122 Cor 
1.25 te SON Saw ee PaaS BRE HERS RSE SER : Pro 
| | | Bev 
4.57} 111 | 109 | 109! 107 106 | 103 | 100 | 100 | 100 | 102 | 105 | 107) 712} 113 OT Dr 
2.92 | 110 | 110 | 112 | 109 | 109 | 107 | 103 | 101 100 |} 103 | 105 | 107.) 112 | 114 114 j Ne 
1.65 | 113 | 107 | 102 | 103 | 100 95 | 96! 100 | 99 | 100 | 106 | 107) Hii |rtit | 108 - 
| | | | } 
2.96} 112) 116 | 118 | 114 | 115 | 113 | 110 | 109 | 109 | 110 | 112 | 115 \7119| 119 | 12 f 
1.48 | 11S | 120] 121 | 118 117 | 017 | 114 | ata | ant 112 | 115 | 117 |ra21 | 121 | 123 
1.48 | 109 | 113 115 | 110 | 113 | 110 | 107 | 107 | 108 107 | 110 | 114 | 117 | 117 | 116 
| 
7.32 | 115 | 275 | 117 | 112 | 112 | 111 | 108 | 105 | 107 | 110 | 212 | 113 | 116 | 118 Bus 
2.78 | 113 | 109 | 111 | 106 | 104 |"102 | 98 | 98] 102] 104 | 106 110 | 112} 115 | 11 Ind 
3.44 | 120 | 124 | 127 | 122 | 122 | 123 | 119 | 113 | 116 | 120 | 120 | 120 | 123 | 127 | 131 Co 
1.10 | 106 | 1CO | 103 | 97] 101 | 99 | 96} 97} 96} 96] 100 | 100 104 | 101 re 
| | 7 
7.93 | 108 | 112} 112 112 | 113 | 112.) 211 | 111 | 1 | at | 113 | 114) 115 | 11s | 117 
3.27 | 111 | 112 | 112 | 112 | 112 | 110 | 109 | t1t | 113 | 913 | 117 | 117 | 118] 117 | 122 de. 
4.66 | 105 | 111 | 113 | 112 | 113 | 114 | 112 | 111 | 110] 110] 110 | 111 | 113 |rtt4 | 114 
1.53 | 104 | 107 | 108 | 107 | 108 | 108 | 106 | 104 | 102 | 104 105 | 105 | 106] 109. 107 
10.95 | 113 | 118 | 120 118 | 117) 116 |} 115 114} 113 | 113 | 118 | 122 | 125 | 127 | 128 Du 
7.10 | 114 | 121 | 124 | 121 | 121 | 120 | 120 | 119 | 118 | 120 | 123 | 127 |r129 | 132 | 132 Co 
3.61 | 118 | 127 | 131 | 127 [7124 | 126 | 125 | 125 | 124 | 127 | 130 | 135 |7138 | 141 f 
1.93 | 105 | 108 | 112 | 111 | 109 | 108 {7106 | 106 | 106 | 106 | 108 | 111 | 111 [7116 115 Co 
1.91 ] 114 | 114] 11S | 111 | 110 | 109 | 105 | 103 | 102} 96 | 110 | 114 | 121 | 123 M 
| 
10.64 | 107 | 109} 110 | 110 | 111 |7110 | 110 | 110 | 110 | 112 | 112 | 112 | 113 | 114 | TT No 
9.87 | 106 | 109 109 |r109 | 111 | 109 | 110 | 110 | 110 | 111 | 111 | 112 | 113 | 7414 ents Bu 
8.31 | 106 | 109 | 109 | 109 | 111 | 109 | 110 | 110] 110 | 141 | ttt | 113 | 113 | 114 | 115 
1.56 | 106 | 108 "108 | 7108 jr110 r109 |7112 | 111 | 108 | 109 | 111 | 107 | 112 | 117 |e M 
77 | 112 | 114 as a we sis eas 116 | 116 122 | 116 116 | 110 Ne 
| | | 
| | -" 
7.05} 96! 96] 96; 95| 96| 97| 96 | 95] 794] 94 7\ 961) 971797 9% 
1.30} 82} 83] 80| 77] 81] 77} 81] 78] 771 68 | 77] 81] 77! #77! 81 
5.75 | 99 | 98] 100} 99} 99} Io! 99 | 99] 798 |r100 | 101 | 100 | 101 | 101. 101 
4.98 | 99 | 100 | 102 | 101 | 1o1 | 103 | 101 | 101 |r100 |103 | 104 | 103 | 104 | 103 | 104 
4.33] 98 | 98] 190} 99| 99 101 | 98 | 98} 98 | 101 | 101 | 100 /r101 | 101. 102 
65 | 106 | 116 | 117 | 115 | 118 | 117 | 121 | 120 tS | $87 I..... OAD lee REN 
77] 93 | 85] 85!| 84! 86! 89] 87] 90] g5 | s0| 85| 84] 83! 84] 82 
1.50 94 105 107 | 104 | 103 | 104 108 | 110 | 106 107 | 102 | 101 | 103 105 102 
70] 77 | 97] '97| 92] 88 | 95 | 107 | 109 | 106 | 106] 92| 86| 89 790| 8&8 
80 | 108 | 112 | 116 | 114 | 116 | 113 | 109 | 111 | 106 | 107 | 110 | 114) 116 “i18) 114 : 
| | | 
| 
3.76 | 115 | 123 | 126 | 127 | 125 | 124 | 124 | 128 | 125 | 125 | 127 | 131 | 132 132 
Poe eee Pee Re ee: Bae Be ae ee: Oe een een eee (ingen 
| \ | sh 
os ~ ——— — in 
hic 
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MARKET GROUPINGS 
1957= 100 
(Seasonally adjusted] 
Annual 1960 1961 
average 
Grouping 


1959 1960]. Sept.; Oct. | Nov.’ Dec an. | Feb. | Mar.; Apr. | May 





Total index ree 105 | 108 106 102 | 3 | 106 


nal products, total..... ; § | 107 | 111 | 110 |7110 | 107 | 107 | 109 

Consumer goods. . ; 3 Pe 110 | 114] TIS rii4 | | 110 411 | 114 | 

Equipment, including ‘defense. Pap 100 | 103 | 103 100 | 99 | 100 
Materials......... os .25 | 104 | 106 | 103 | | 98 | 99 | 103 


Consumer Goods 
Automotive products 
Aut 
Aut ) parts and allied products. . 


WG 


Home goods and apparel.... 
fome goods. 
Appliances, TV, and radios. 
Appliances. 
TV and home radios 
Furniture and rugs. 
Misc. home goods.. 
Apparel, incl. knit goods ‘and shoes. 


a 


—NNMNNNNhN 
x 


Stew Dw whos 
teM—trntronis 


rm = 


tyuwe 


msumer staples. 
Processed foods. . 
Beverages and tobacco. : 
Drugs, soap, and toiletries ne 
Newspapers, magazines, and books. 
Consumer fuel and lighting. . 
Fuel oil and gasoline. ... 
Residential! utilities. . 
Flectricity 
Gas. 





= tN = Ww — hh OO oe 
a2ONn— =e 
NNAwWaOh— 





Equipment 


Business equipment... 

{industrial equipment. 

( ommercial eqi lipment . 

Freight and passenger equipment 
irm equipment ; es 





defense equipment. . 


Materials 


100 | 99 


lurable goods materials 
106 | 112 


Consumer durable...... cae i an 
t uipment | / 
Construction . pa : ( 109 | 106 
Metal materials n. ¢. <. ais » 2 &4 81 
109 | 
110 
17109 | 


SAN DA 


Nondurable materials 
Business supplies. . 

Containers. 

General business supp! ies. 


Nondurable materials n.e.c. . 117 | 


~ 
© 


Business fuel and power. 
Mineral fuels...... 
Nonresidential utilities. 

Electricity. 
General industrial 
Commercial and other 
oe 
Industrial oi 
Commercial and other 





Supplementary groups of consumer goods 





Automotive and home goods..... 
Apparel and staples 














’ Revised. 

Nore.—Published groupings include some series and subtotals not series and subtotals without seasonal adjustment are published in the 
shown separately. Detailed description and historical data are available monthly Business Indexes release. which is available on request from the 
in Industrial Production—1959 Revision (for announcement of that pub- Division of Administrative Services, Board of Governors of the Federa 

lication, see the BULLETIN for June 1960, p. 632). Figures for industrial Reserve System, Washington 25, D.C. 
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INDUSTRY GROUPINGS 
1957= 100 


(Without seasonal adjustment} 

































































Annual 
nm average 1960 | 1961 
Grouping por- = 
tion 11959 | 1960 Aug.| Sept.| Oct. | Nov. Dec. | | Jan, | Feb. | Mar.’ Apr. | May |June July | At 
Total index... ; 100.00 | 105 | 108 | 107 | 108 a 106 | 101 | 102 103 re 107 | 108 | 111 106 11) Tota’ 
Manufacturing, total . ..| 86.49 | 105 | 108 | 106 | 108 | 110 | 106 |7101 | 101 | 102 | 103 | 107 | 108 | 111 «105. TI nal p 
Durable. ....... 49.66 | 102 | 104 | 98 | 102 | 103 | 100 | 96} 95) 96| 97 | 100 | 103 | 106 100 10: Cons 
Nondurable. . ‘ 36.83 | 110 | 113 | 117 (7116 | 119 | 114 | 106 | 109 | 111 } 112 | 115 115 | 118 112 12 Equi 
Mining...... 8.55] 95 | 97] 99 | 93 | 98] 97| 97| 97| 97] 96! 97] 98} 98 "95 99 Materi: 
Uriliten pie tee Cy gO) Rinedl Seal Peet inet died Fae had Bask ee dope cr 
| | 
Durable Manufactures | 
| | mie 
Primary and fabricated metals 13.15 95 97 90 91 | 92 86 8! 83 83 | 85 9] 97 | 100 9? 9 aa 
ee Pate 90 90 77 78 80 74 68 73 76 78 86 92 94 82 9| Auto fF 
Iron and steel. . 6.21 86 | 88 72 72 75 68 62 68 71 st 2 88 91 80 87 
Fabricated metal products. . 5.42 | 104 106 | 109 | 110 | 109 | 103 | 101 96 94 96 99 | 103 | 107 | "1051112 Home 
Structural metal parts.... 2.91 101 | 104 | 105 | 106 | 106 | 104 | 101 96 93 | 94/ 96] 101 105 ,"103 , 10 Home 
| A 
Machinery and pelased products 28.98 | 102 | 106 97 | 103 | 105 | 104 102 | 100 | 100 | 100 | 103 | 104} 106 | 101) 9 Wf ¢ 
Machinery . ; 15.31 103 | 106 | 103 | 106 | 104 | 103 | 102 | 102 | 103 103 | 105 105 | 107 102 | 104 ba 
Nonelectrical machinery . 8.92 99 | 102 98 99 98 97 97 97 99 99 | 101 101 102 98 97 Furt 
Electrical machinery. 6.39 | 108 | 112 | 109 116 | 111 | 112 | 108 | 108 | 110 | 109 | 109 | 110 115 | 107 | 114 Mis¢ 
Transportation equipment. . 10.76 98 | 102 84 | 94] 104/102} 98 | 93 91 91 96 99 | 101 94 | 84 Appar 
Motor vehicles and parts... . 5.04 | 100 | 115 80 99 | 120 | 114 | 107 94 91 91 | 102 | 109 | 114 | 100 7s 
Aircraft and other equipment 5.50} 94) 89] 86; 88; 89 | 90] 89] 90} 89] 90 | 89 89 | 88] 87] 88 onsul 
Instruments and related products. 1.66} 112 | 119 | 120 | 119 | 119 | 119 | 118 | 116 | 114 | 114 | 114] 116] 118 | 116 | 12 Proces 
Ordnance and accessories. . . 1.25 . ee . seeeleves ee) a, ene, Teas [owes Baga Geek Band ; . Bevera 
| | Drugs 
Clay, glass, and lumber. . 4.57 | 09 | 7715 | 113 | 112 | 103 94 92 95 | 98! 104} 110 | 117 112) 11 ct 
Clay, glass, and stone products 2.92 | 110 | 110 J7117 | 113 | 114] 108 | 100 95 95 | 101 | 105 | 110 | 115 ; 114 | 118 Consu 
Lumber and products. .... 1.65 | 113 | 107] 114] 113 | 110} 94] 83 | 88] 93} 94] 104] 110 | 120 "108 | IIs Fue 
| | Res 
Furniture and miscellaneous 2.96 | 112 | 116 | 121 | 120 | 122 | 117 | 112 | 106 | 108 | 108 | 109 | 111 | 116 | 114 | 122 E 
Furniture and fixtures... . 1.48 | 115 | 120 | 124 | 123 | 123 | 118 | 117 | 109 | 110 | 111 | 112 | 112 | 118 | 118 | 12¢ G 
Misc. manufactures. .... 1.48 | 109 | 113 | 118 | (16 | 121 | 116 | 108 | 102 | 106 | 106 | 106 | 110) 115) 110 | IIy 
Nondurable Manufactures | | 
| Busine 
Textile, apparel, and leather dnmeie 7.32 | 11S | 115 |r121 | 110 | 116 | 712 97 | 107 | 116 | 116 | 116 | 115 | 114 | 105 | 126 Indust 
Textile mill products. . 2.78 | 113 | 109 | LIL | 104 |7109 |r1os | 94 | 100 | 105 | 105 | 110 | 113 | 112 | 100 | 117 Comn 
Apparel products. 3.44 | 120 | 124 | 134] 117 127 | 123 | 102 | 115 | 128 | 128 | 126 | 123 121 | 114 139 Freigt 
Leather and products. 1.10 | 106 | 100 | 198 99 | 102 96 88 99 | 106 | 105 | 101 94 | 100 | 90 ; Farm 
Paper and printing. . 7.93 | 108 | 112 | 211 | 114] 118 | 115 | 107 | 109 | 111 | 114.| 216 | 1141 116 | 107 | Lhe Defen 
Paper and products.... 3.27 | (il | 112 | 113 | 113 | 119 | 111 99 | 110 | 114 | 116 | 121 | 117 | 122 | 105 | 12 
Printing and publishing . 4.66 | 105 | 111 | 109 | 114 | 117 | 117 | 113 | 108 | 109 | 113 | 113 | 113 | 112 | 109 | 110 
WIE go cae cineves 1.53] 104 | 107 | 97 | 108 | 117 | 118 | 105 | 96] 99 | 108 | 112 | 112 1106 | 96 | 9% 
| | | Jurat 
Chemical, petroleum, and rubber products . 10.94 | 113 | 118 | 118 | 118 | 119 | 117 | 113 | 115 | 116 | 116 | 127 | 122 | 125,119 | 126 Const 
Chemicals and products... . . : 7.10 | 114 | 121 122 | 121 123 |7120 | 118 | 119 | 121 123 | 127 | 128 j 131 | 124 1 3¢ Equip 
Industrial chemicals. ..... 3.61 118 | 127 | 126 | 125 | 126 | 127 | 125 | 125 | 12 131 | 133 | 136 | 137 | 133 Const 
Petroleum products. . 1.93 | 105 | tog | 115 114 109 | 107 | 108 | 106 | 108 | 105 | 105 | 109 | 111 , "115 | 118 Metal 
Rubber and plastics products 1.91 | 114 | 114 |] 109 | 112 | 116 | 112 | 101 | 108 | 108 | 101 | 113 | 111 | 117 | 104 
| Nondi 
Foods, beverages, and tobacco 10.64 | 107 | 109 | TIR £44 120 | 111 |"105 | 104 | 104 | 104 | 107 | 110 | 116 "114 | 123 Busin 
Foods and beverages....... 9.87 | 106 | 109 [7117 | "12! 120 | 111 |7106 | 103 | 103 | 104 | 107 | 109 115 "115 j 123 “or 
Food manufactures... 8.31 | 106 | 199 | 117 | 124 | 122 | 113 | 107 | 105 | 104 | 103 | 105 | 107 | 112) 113 | 123 Ge 
Beverages.......... ey ceveceeeeeg 1.56 | 106 | 108 [7117 |7110 |711L } 799 j 7101 91 96 | 105 | 117 | 117 132 | 125 |. Nond 
Tobacco products......... vs pt -77 | 112 | 114 | 122 | 118 | 123 | 117 | 93 | 113 | 118 | 115 | 117 | 120 | 126 | 101 
| | Busin 
Mining | | Mi 
| | No 
Coal, oil, and gas. 7.05| 96 | 9] 94| 94) 96| 97) 97| 98| 98). "95 | 96| 95 | 94) 91) oF I 
cS" AS OE a 1.30} 82) 83} 83] 82] 88} 80] 79| 76) 78| 69] 75] 78| 75 66] 85 
Crude oil and natural gas. 5.75 99 | 9R 07 97 98 | 100 | 101 | 103 | 102 103 | 101 99 | 99 97 
Oil and gas extraction. ..... aaeliae 4.98 | 99 | 100] 99 | 99 | 99 | 102 | 103 | 104 |r105 | 107 | 105 | 102 101 99 10 ( 
I ors deren way Raibia wan ae 98 98 97 97 97 | 100 | 100 | 191 102 | 194 | 102 | 100 | 99 97 
Gas and gas liquids...... . y.- 65 | 106 116 | 110 | St DR BB SRS Re aed eee eee eee 
Oil and gas drilling....... : 77 | 93| 85] 88| 86/ 87| 88 | 88| 92| 84| 76] B81} 82, 84 86 ¥ 
| | | | | Su 
Metal, stone, and earth minerals 1.50 94 | 105 18 | 114) 110 | 102 96 | 941 92 94 98 | 108 | 116 "113 112 
SeeI GNI, «5 sanasasseseee 70] 77 | 97} 141 | 107| 97| 86 | 86) 85) 87 | 87 | 86| 99 110 "103 101 Auto 
Stone and earth minerals... . 80 | 108 | 112 | 123 121 | 122 | 114 | 105 101 97 | 101 | 108 | 116 | 121 122 121 Appa 
| 
Utilities Pf | } | a 
| | | ‘F 
Electric . A an eh ee a 3 76 11S | 123 | 129 | 130 | 122 | 120 | 126 | 134 | 130 | 127 | 124 | 124 | 127 131 Ne 
"SERRE SARS ESE Ss rete ane a ; 1.20 | 114 | 123 -| BBE) one ae Reames Bee EA SES SERN ae show 
1 n In 
icati 





For notes see opposite page. 
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MARKET GROUPINGS 
1957= 100 


[Without seasonal! adjustment] 








Annual 
average 1960 1961 


Grouping as | 
1959 | 1966 Aug.| Sept Oct. Nov.| Dec. | Jan. | Feb. | Mar, Apr. May | June | July Aug 





108 | 107 | 108 106 | 101 | 102 | 103 107 | 108 | 106 | 111 


nal products, total : 111 {7110 | 112 110 | 106 | 106 | 108 110 113 
Consumer goods ’ 114] 115 | 117 114 | 108 | 109 | 111 113 119 
Equipment, including defense 3 103 | 101 | 102 100 101 102 

: 106 | 104 102 109 


Materials 


Total index 


Consumer Goods 
Automotive products 
Auto parts and allied products 


Home goods and apparel 
Home goods 
Appliances, TV, and radios 
Appliances 
TV and home radios 
Furniture and rugs 
Dine, DOG MOGGE. ccc ccicversceceuceseres 
Apparel, incl. knit goods and shoes 


onsumer staples 
Processed foods 
Beverages and tobacco 
Drugs, soap, and toiletries 
Newspapers, magazines, and books 
Consumer fuel and lighting 

Fuel oil and gasoline 

Residential utilities 

Electricity 


NSDWOWYWA 


° Je 
+ O- 


Equipment 


Business equipment 

industrial equipment 

Commercial equipment 

Freight and passenger equipment 
Farm equipment 


Defense equipment 


Materials 
Jurable goods materials 2 99 
Consumer durable x 194 
Equipment ° 7 99 99 
Construction . "110 
FS See errs . TR6 
Vondurable materials ; 108 
Business supplies . 7106 
Containers. ... 2... ec ceec eee reeeceeceees . 110 
General business supplies ; : 104 
Nondurable materials n.e.c..........+..006: : "117 | 





Business fuel and power 104 "102 
Mineral] fuels . 
Nonresidential utilities 4 - oa tet aad 

Electricity 7 130 | 133 
General industrial 
Commercial and other 

COD padi 2tdce- bebo eRe Crees eae rind 
Industrial 
Commercial and other 








Supplementary groups of consumer goods 
Automotive and home goods 7.75 | 110 99 10 | 123 
Apparel and staples 23.38 1 4} 121 19 | 12 












































’ Revised. series and subtotals without seasonal adjustment are published in the 

Note.—Published groupings include some series and subtotals not monthly Business Indexes release, which is available on request from the 
shown separately. Detailed description and historical data are available Division of Administrative Services, Board of Governors of the Federal 
in Industrial Production—1959 Revision (for announcement of that pub- Reserve System, Washington 25, D. C. 
ication, see the BULLETIN for June 1960, p. 632). Figures for individual 








}232 BUSINESS ACIHIVITY 





SELECTED BUSINESS INDEXES 


1947-49= 100, unless otherwise indicated] 





























Constructio Manu Price 
] j contract facturm 2 
Nonag 
M I irket grouping he cy Depart- 
Major ind poet Freight ment 
tural S 
group em- Car ore 
5 Final product ont. ifn En load- sales Whok 
Tota 68g All - ploy Pay ings (retail Con ale —_—_— 
- septs roll value sumer con 
M Mate- tia ment Ils — ee 
VEaIIU ' rials 
fa M Ur Con- | Equip-| ™ 
Tot umer 
tur soods |, ment 
ing - 
A ‘ \ 4 Ad Ad A Adj. |Unadj. Unadj.| Adj A Unac Adj Ad Unadj. | Una 
94% 103 103 10€ 101 102 101 105 104 98 105 101.6 102.8 105.1 104 104 102.8 104.4 
1949 ys 9x 94 108 ”9 101 94 96 116 111 99 | ( J3.8 97.2 x& 99 101% xy 
i950 1! 114 105 12 112 115 102 114 185 142 102.3) 99.¢ 11.7 97 107 | 102.8 | 10 } 
1951 12 i2 115 140 121 114 142 124 170 72 108.2) 106.4 129.8 101 112 | 111.0 | 114 . 
1952 127 127 114 152 130 116 170 125 183 183 110.4 106.3, 136.6 G§ 114 | 013.5 | 111 . 
1965 138 139 117 166 138 124 182 137 178 201 113.6 111.8 151 16 118 | 114.4) 1] ' 
1954 130 129 113 17 132 123 161 128 232 204 110.7 101.8) 137.7 S6 1i8 | 114.8 Lit J 
i9 146 145 125 199 144 136 172 147 280 248 114.4 105.6 152.9 a5 128 114.5 | 110 | 
19S¢ 1S] 150 132 218 150 139 188 151 99 *98 118.3 106.7) 161.4 97 135 | 116-2 | 114 
19 152 150 132 233 152 141 189 151 100 100 119.2) 104.4, 162.7 10 135 | 120.2 | 117 
1958 141 139 120 244 145 140 165 138 113 107 115.5; 94.3) 148 78 13 123.5 119 
1959 159 158 125 268 162 155 188 157 132 101 118.8) 98.9) 167.3 81 144 | 124.6 | 119 
1960 164 163 12 287 168 161 195 160 117 112 120.9} 99.1) 170.2 s 145 |; 126.5 | 119.¢ 
960 —A 164 163 129 "292 169 162 195 159 132 117 121.3) 98.3) 169.2 75 144 | 126.¢ 119 
ept 162 | 7160 127 7293 168 | 7160 195 157 118 116 121.2); 98.4) 172.5 73 144 | 126.8 119 
Oct 161 risg 12% r289 168 rl6l 195 156 128 121 120.7; 97.4) 170.5 78 150 | 127.3 | 11S 
No 159 157 129 287 166 159 193 153 115 102 120.2; 96.5! 166.2 5 142 |; 127.4 | 119 ? Pre 
Dex 1 S¢ 154 129 | °287 164 158 191 150 81 115 119.4 94.6 160.¢ 7 147 | 127.5 i} De 
La 
1961 —Jar 155 I 129 290 162 155 188 148 90 95 119.4) 93.7) 158. 75 142 | 127.4 | 119 
Fel 15s] 15 i 291 162] 155 188 | 149 80 86 | 118.8) 92.5) 157.1 73 145 | 127.5 | 12 
Ma 1S¢ 15 12 291 162 156 188 150 126 113 118.7) 92.6) 158.2 72 146 | 127.5 119 
Apr 160 158 12% 296 166 160 190 156 134 116 119.4 93.8 160.3 74 148 127.5 119 
Ma 164 163 12% 303 168 163 192 161 143 122 120.1 95.6 164.8 76 144 127.4 11k 
June 168 166 129 306 171 166 194 164 143 128 121.0 96.5. 170.7 74 149 127.6 11s 
July 170 169 129 306 174 "169 197 166 138 127 121.3} 796.7| 7169.2 71 15! 128.1 ! 
Aug 171 170 129 310 174 169 198 168 146 12 123.5 96.3, 172.3 7¢ 150 128 i 
Sept 169 PI68 ?129 414 P173 P 166 P200 P\66 P121.6 P96.6 ¥172 74 150 li 
* Estimated Preliminary r Revised were: residential, 271; all other, 266 A description of the old in 
Ad adjusted for seasonal variation. Unadj,~without seasona including seasonal adjustments, may be obtained from the Divisio 
adjustment Research and Statistics 
* See note |. Emplovees only, excluding personnel in the armed force 
1 Indexes beginning with 1956 are based on data for 48 States from 3 Production workers only. 
F. W. Dodge Corporation, 1957100. Figures for earlier years are Nort Indexes for employment (excluding Alaska and Hav ; 
}-month moving averages, based on value data for 37 States east of payrolls, and prices are compiled by the Bureau of Labor Statistics 
the Rocky Mountains, 1947-49=2100; the data for 1956 on this basis 
—— 
9$2 
CONSTRUCTION CONTRACTS “ 
} 
{Figures tor the 48 States, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars 44 
¥ 
- = _ ‘ ; - = ee n> 
Annual totals 1960 1961 1958 
» »<C 
Type of ownership and = ie ? 
type of construction ! a 
1959 1960 | Aug. | Sept Oct. | Nov Dec Jan. Feb. | Mar. | Apr. | May | June | July | A 7a7 
| j 960 
——— 
| | | 
Total construction. . 36,269 36,318] 3,295) 3,119) 3,319) 2,886) 2,718, 2,485) 2,235) 3,166; 3,298 3,501; 3,602 3,529) 3.54 160 
By type of ownership 
Public. . 11,068} 12,587] 1,018 995} 1,125) 1,071) 1,218 838 732; 1,090) 1,170: 1,127) 1,235! 1,265; 1 
Private 25,201] 23,730) 2,277! 2,124) 2,194) 1,815) 1,500!) 1,647) 1,504) 2,075) 2,128) 2,374) 2,367; 2,263) 2 
By type of construction 46] 
Residential ; : 17,150 15,105] 1,433 1,277 1,390 1,253 878 974 870, 1,371' 1,454, 1,553 1,558, 1,502 
Nonresidential.. .. 11,387 12,240] 1,177 1,124 1,165 916 994 813 804 1,027 1,050 1,105 1,221 1,154 
Public works and utilities.......J| 7,732 8,973 685 717 764 717 846 698 561 768 794 843 823 873 
Note.—Monthly data exceed annual totals and are not comparable counting for negative adjustments in monthly data after origina! fig 
vith monthly data for 1957 and earlier years because of the policy of ac- have been published 
a 
F 
2T 
nis 
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VALUE OF NEW CONSTRUCTION ACTIVITY 


{Bureau of the Census estimates.!_ Monthly data at seasonally adjusted annual rates. In millions of dollars) 


Private Public 


Site Business 
farm — a : ar Mili- High- 
resi- Total tary way 

dential 





Total 
Indus- Com- Public | 
trial | mercial | utility 





320 
,229 


'030 
084 | 


4,043 
4,475 
4,161 
4,363 
4,893 
5.414 
5 ,087 


12,842 | 
13,777 | 
15,379 
18,705 | 
17,677 
17,019 
18,047 


24,962 
22,546 


22,102 | 
21,834 
22:016 | 
21,916 


20,649 | 
20,016 

20,508 | 
21,421 

21,631 | ‘ 16,286 
22680 | 12,642 ‘ 16,878 
23,233 | 12,707 y 7 5,457 353 15,863 
23,262 | 12,643 $ | , 409 PP: 16,658 
23,386 | 12,788 y | : pe 17,052 


NWwWNNNN 
enenenwnen wien 
AhWH =O 


5,008 
BF 


NN 
AD 


,418 ; , 283 
, 361 ‘ , 352 
,452 By eS 455 
,Oll 


LhUOn> + 
Www 
Phe h BW WWweWwnNne— 


443 
.755 
, 283 


518 


AAAAAW AMAw 


NNNNNW 
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? Preliminary. 2 Beginning with 1959, series includes Alaska and Hawaii. 
Data for 1952-58 are joint estimates of the Departments of Commerce 


Lahor 


APwS 


NEW HOUSING STARTS 


{Bureau of the Census, Federal Housing Administration, and Veterans Administration. In thousands of units} 





| 


Seasonally Private Memorandum item: 
adjusted Non | Government-underwritten 2 


annual rate Metro- : 
(private only) politan eb } | Public 
1 | 
—<—— —- areas! 1- | 2- Multi- 
family | family | family 








Total Nonfarm 





939 | 84 
933 | 94 
1,077 2 90 
87 

82 

120 

170 

215 




















a. Not available. ? Preliminary. 3 New series, including both farm and nonfarm unless otherwise 
For new series, based on revised definition of metropolitan areas. indicated. Not strictly comparable with nonfarm series developed by 
?Data from Federal Housing Administration and Veterans’ Ad- the Bureau of Labor Statistics, for which annual totals are given through 
ministration represent units started, based on filed office reports of first 1959. 
ompliance inspections, 
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1234 EMPLOYMENT 
LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
Bur I r Sta e ates, without seasonal adjustment. In thousands of persons unless otherwise indicated] 
Civilian labor force 
Employed “my 
Veo th Z os Pp il o . Not in the mer 
por at os I labor force rate 
’ In nonagri- I spidlics 
“ In : _ 
Tota cultural 
bess saat ie agriculture 
indgustrie Total. . 
Durabl 
1954 116,220 67,818 64,468 60,890 54,395 6,495 3,578 48 ,401 5.6 Or 
1955 117, 38% 68.896 65.848 62.944 56,225 6.718 2'904 48.492 4.4 Lu 
1956 118.734 0: 387 67.530 64,708 58.135 6.57 2/822 48, 348 4.2 Fu 
1957 120,445 70,746 67 946 65,011 $8,789 6,222 2,936 49.699 4. St 
195% 121,950 71,284 68 ,647 63,966 58,122 5,844 4,681 50,666 6.% Pr 
1959 123, 36¢ 71,946 69.394 65,581 59,745 5’ 836 3.813 51/420 S. Fa 
1960 125, 368 73,126 70,612 66,681 60,958 5.723 3,931 52,242 5.¢ - 
/ 
1960—Sept 125,717 3 672 71,155 67,767 61,179 6, 588 3, 388 52,045 7 Tr 
Oct 125,936 3,592 71,069 67,490 61,244 6,247 3,579 52,344 6 In 
Nov 126,222 13,746 71,213 67,182 61.516 5" 666 4031 52476 63 M 
Dec 126,482 73,079 70,549 66,009 61,059 4,950 4,540 53,403 6.8 
Nondu 
961—Ja 126,725 72, 361 69.837 64,452 59,818 4.634 5.385 54,364 6. Fe 
Feb 126,918 72,894 70, 360 64 655 59 ,947 4,708 § 705 54,024 6.8 Te 
Mar 127.115 73: 540 71011 65.516 60. 539 4'977 5° 495 53/574 6.9 Te 
Aor 127, 337 73,216 0.696 65.734 60.734 5.000 4,962 54.121 6.8 A 
May 127,558 74,059 71,546 66,778 61,234 5,544 4,768 53,499 6.9 é 
June 127,768 76,790 74,286 68 , 706 62,035 6,671 5,580 50,977 6.8 Pr 
July 127,986 6,153 73639 68.499 62 046 6.453 5/140 51/833 6 C 
Aug 128.183 75.610 73081 68.539 62.215 6.325 4°542 $2,573 6.9 Pt 
S 128. 372 73,670 71.123 67,038 61,372 5 666 4.085 54°70! f R 
Li 
Includes self-employed, unpaid family, and domestic service workers. Information relating to persons 14 years of age and over is obta 
2 Per cent of civilian labor force. Monthly data seasonally adjusted through interviews of households on a sample basis. Monthly * Pr 
Nort Inclusion of figures for Alaska and Hawaii inning with relate to the calendar week that contains the 12th day; annual data No 
60 increased population by about 500,000 and total labor force by averages of monthly figures part-t 
tbout 300,000 Most of the increase was in nonagricultural industries 
EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
{Bureau of Labor Statistics. In thousands of persons] 
Total 
Trans- Fe 
, AManufac- Contract porta- ; tate, . 
Year or month Incl Excl ner Mining construc- tion and Trade Finance Service loca 
Alaska Alaska . tion public ver 
and and utilities er 
Hawaii Hawai 
1954 48 ,431 15,995 777 2,593 4,009 10,520 2,122 5 664 6,7 
1955 50,056 16,563 777 2,759 4,062 10,846 2,219 5.916 6,914 
1956 51,766 16,903 807 2,929 4,161 11,221 2,308 6,160 7,27 
1957 52,162 16,782 809 2,808 4,151 11,302 2,348 6,336 7.62 anaes 
1958. 50,543 15,468 721 2,648 3,903 11,141 2,374 6,395 7,89 
1959 §2,205 51,975 16,168 676 2,767 3,902 11,385 2,425 6.525 8.127 Total 
1960 §3,137 52,89 16,337 664 y My y 3,902 11,642 2,485 6,638 4 
Dura 
SEASONALLY ADJUSTEI ( 
1960—Sept 53,242 52,998 16,275 660 2,800 3,879 11,665 2. 545 6,665 8 § 
Oct.. 53,047 §2.809 16,132 656 2,804 3,879 11,668 2,514 6,632 8.524 ' 
Nov 52,825 52,591 16,030 644 2,783 3,858 11,568 2,512 6.665 8,531 
Dex §2,453 §2,221 15,790 638 ,647 3,821 11,541 2,517 6,679 8,5 | 
| 
1961 Jan 52,460 §2,232 15,676 629 2,698 3,820 11,634 2,515 6,651 & 60 
Feb §2,213 51,984 15,527 620 2,636 3,803 11,576 2,519 6,660 8,64 
Mar 52, 166 51,939 15,541 622 5 iy 3,768 11,479 2,520 6,632 8 662 
Apr 52,476 $2,243 15,678 629 2,781 3,763 11,546 2,520 6,646 8.68 
May 52,780 52,541 15,910 636 2,158 3,776 11,577 2,528 6,653 8,70 
June $3,197 $2,949 16,048 637 2,843 3,803 11,649 2,531 6,695 8,74 None 
July 53,334 $3,072 16,078 637 2,854 3.814 11,688 2,534 6,727 8.74 
Aug $3 401 $3,143 16.048 629 2.867 3.808 11,713 2.553 6.707 g. 
Sept 53,416 §3,171 16,095 631 2,831 3,812 11,637 2, 567 6,715 8,8 
WITHOUT SEASONAL ADJUSTMENT 
1°60—Sept $3,743 53,496 16,505 663 3,069 3,907 11,665 2,515 6,698 8,47 
Get... 53,631 $3,391 16,313 656 3,906 3,889 11,742 2,501 6,698 8,58 
Nov.. 53,370 §3,133 16,129 647 2,847 3,868 11,842 2,499 6,665 8,6 
Dex 53,547 53,310 15,836 641 2,552 3,843 12,405 2,504 6,612 8,91 
1961—Jan 51,661 51,437 15,580 629 2,385 3,763 | 11,464 2,490 6,518 8,60 
Feb 51,314 51,090 15,473 620 2,264 3,759 11,279 2,494 6,527 8 674 r 
Mar 51,621 51,397 15,497 622 2,414 3,749 11,337 2,507 6,566 8,70 Ni 
Apr 52,073 51,843 15,536 623 2,617 3,756 11,389 2,520 6,679 i y avail 
May 52.645 $2,407 15,726 630 2,799 3,773 11,446 2,528 6,753 8.75 
June 53,374 §3,123 15,973 640 3,034 3,818 11,575 2.556 6,795 7 
July 53,112 52,851 15,921 634 3,094 3,842 11,544 2.585 6.761 8,47 
Aug 53.411 53,153 16,175 635 3,165 3,836 11,542 2,591 6.741 & 4 
Sept §3.920 $3,672 16. 326 634 3.103 3.840 11.637 2.567 6.749 8.81 
P Preliminary. ! Details add to this total. month. Proprietors, self-employed persons, domestic servants, unp 
Notr.—Data include all full- and part-time employees who worked family workers, and members of the armed forces are excluded. Ba + 


during, or received pay for, the pay period ending nearest the 15th of the 


data may be obtained form the Bureau of Labor Statistics 
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In thousands of persons) 


PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 


(Bureau of Labor Statistics. 














Seasonally adjusted 





Without seasonal] adjustment 











Industry group 





1960 


1961 


1960 








Sept. 


July | 


| Sept. 


Sept. 


1961 















Durable goods 
Ordnance and accessories... .......0.sseeseess 
Lumber and wood products...............e0-- 
a a errr 
Stone, clay, and glass products 
Primary metal industries 
Fabricated metal products 
Machinery except electrical 
Electrical machinery 
Transportation equipment 
Instruments and related products. 

Miscellaneous manufacturing industries 


Nondurable goods 
Food and kindred products 
Tobacco manufactures 
PT iin db ce temepeseceeewesada 
Apparel and other finished textiles 
Pe Ge Ge SO vcd wivckccisencecs 
Printing, publishing and allied industries 
Chemicals and allied products 
Products of petroleum and coal 
Rubber products 
Leather and leather products 








= ¢ 


,937 


578 

326 
442 
905 
835 


» baz 


877 


, 435 


225 
408 


, 006 


80 
854 


074 


445 
578 
534 
150 


321 





Aug. 
| 11,995 
747 6,709 
74 75 
575 568 
321 325 
435 433 
908 916 
807 816 
O84 1.088 
867 877 
048 973 
217 221 
411 417 


S, 

004 1 ,OO8 

71 71 
846 844 
074 1 067 
441 441 
575 576 
543 544 
141 144 
193 191 
320 320 





_—a 





, 178 
.001 


954 


.776 


76 
563 
323 
429 
925 
816 
097 
881 


029 


221 


416 


81 
844 


.048 


437 
$78 
$33 
144 
191 
321 





12,399 


6,949 

74 
598 
328 
449 
905 
835 
. 104 
877 
1,135 

225 


418 


,450 
171 
97 
850 
,095 
452 
578 
537 
151 
198 
321 


—_ ¢ 





"054 


6?) 
821 


.026 


437 
569 
§32 
144 
187 
317 


| 





12,027 | 12,175 
6,667 6,786 
75 | 76 
591 $83 
320 | 325 
437 435 
911 925 
8O8 S16 
1,061 1.070 
859 RRI 
973 1,029 
218 221 
415 426 





, 147 1.166 
79 98 
836 840 
1,088 1.069 
443 444 
570 578 
%6 536 
147 145 
189 192 
326 321 























5,389 






























» Preliminary. 





Nors.—Data covering production and related workers only (full-and 
part-time) who worked during, or received pay for, the pay period ending 


nearest the 15th of the month. 
Bureau of Labor Statistics. 





In unit indicated] 





HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 


[Bureau of Labor Statistics. 


Back data may be obtained from the 















Average weekly earnings 
(dollars per week) 


| 





Average hours worked 
(per week) 





Average hourly earnings 
(dollars per hour) 














Industry group 





Sepi 


1960 


July 


| 


1961 


Aug. 


1960 


| 


1961 


1960 | 








Sept 


’ 
| 
| July | 


Aug. 


| Sept. 


Sept 












Aug 











08 








Nondurable goods 





iis con seat ecece dd es tantwamin 1S 
Ordnance and accessories............... 108.14 
Lumber and wood products............ 84.19 
Furniture and fixtures.................. 75.74 
Stone, clay, and glass products......... 92.75 | 
Primary metal industries............... 106.78 
Fabricated metal products.............. 100.94 
Machinery except electrical............. 103.57 
Electrical MaOcRENOTY .... cc cccccccccccss 93.03 | 
Transportation equipment.............. 112.96 
Instruments and related products........ 95.44 | 
Miscellaneous manufacturing industries...] 77.03 


72 | 


Food and kindred products............. 89.02 | 
Tobacco manufactures..............2-- 63.27 
PT SONI avis ck deer ncences 62.05 
Apparel and other finished textiles....... 55.93 
Paper and allied products.............. 98.14 
Printing, publishing and allied industries. .}108 .08 
Chemicals and allied products........... 104.90 
Products of petroleum and coa]......... 120.60 
NT warn drerbece ean oi 98.28 
Leather and leather products............ 59.24 











.00 


.90 
.93 
an 4 
.20 
Sj 


49 


.78 | 
"45 | 


28 | 





| 97 


93. 


101 

112 
84. 
9s 


116. 
102. 
107 

94. 


}113 


98. 
79 


| 84 
90.2 
69.8 


66 
s9 
102 
108 
108 
123 
106 
63 











83 | 





39 .¢ 


00 ; 39 
48 1112.48 | 40.5 | 
65 | 84.16 | 39.9 
30 | 78.47 40.5 
.06 | 96.76 | 40.5 
03 |118.59 | 38.0 
91 |100.00 | 40.7 
.04 |107.45 40.3 
80 95.68 | 40.1 
20 97.16} 40.2 
17 | 97.69 | 40.1 
20 | 80.20 | 39.5 
77 | 84.96 | 39.1 
20 | 91.27 | 41.6 
87 | 67.89 | 40.3 
26 | 66.50 | 38.3 
41 | 58.68 35.4 
1S |103.25 42.3 
59 109.54 | 38.6 
99 |109.67 | 41.3 
52 |125.77 41.3 
49 106.63 39.0 
17 | 63.78 35.9 


40 


40 
40 
40 
ym 


40 


Wy 





| 39 
| 41 
3K 
the) 
36 
43 
37 


41 





40 
38 


40. 
39. 
40. 


40. 


IN eDDANS— 








san 


ow 


COwohrn 


I XAD 


+. 


40 


40 
40 
40 


40. 
41. 
39. 
41. 


40 
40 
40 
40 
40 


39 
4! 

9 
40 
6 
43 
38 
4) 

40 
40 
37 





4; 9 
9g 40 
5 29 
9 41 
3 41 
6 40 
0 40 
7 40 
0 40 
0 34 
4 40 
0 40 
8 | 39 
0; 41 
7; 40 
4; 40 
9 | 6 
1| 43 
1} 38 
6| 41 
4 4! 
tal 40 
6! 37 


39. 


aM rvrNIonown 


a 
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~— 


Cowow 


im~wil 


Nw 
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proto 


“NWMNMNNMly—NiN 


—tn 


mihtvtitvltoetye—ltvtw 


tytvlun——tleN 




































| 2.34 2.34 
! 
2.50 2.50 
Zete aE 
2.09 ey 
1.89 1.90 
2.35 2.36 
? 93 | 2.98 
2.53 2.50 
2.63 2.64 
2.37 2.38 
2.83 2.80 
2.43 2.43 
1.98 1.99 
2.13 | 2.14 
2.20 5 
| 1 76 | 1.66 
| 1.64 1.65 
1.61 1.63 
| 2.37 2.39 
2.85 > oe 
2.62 | 2.63 
3.02 | +06 
2.61 2.62 
| 1.71 





| 1.68 
| 












»Preliminary. 


available from the Bureau of Labor Statistics. 


Note.—Data are for production and related workers. Back data are 
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DEPARTMENT STORES 





DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS 


[Federal Reserve indexes, based on retail value figures. 


1947-49 average—100) 








Federal Reserve district 
United 
Year or month 4 , 
States | poston, New | Euir | Cleve-| Riche | At | Chi- St. | Minne- Kansas pina, | pS 
woe! York po land mond | lanta cago Louis apolis City — fi 
SALES! 
1953. ; 118 114 105 117 119 127 131 114 120 110 123 132 122 —_— 
1954, 118 117 108 116 112 129 135 112 121 113 129 136 122 
1955. 128 123 113 125 122 140 149 122 132 117 140 149 132 
1956. . 135 126 120 131 128 146 164 128 138 126 144 158 14} 
1957. 135 122 124 132 129 148 166 128 138 128 142 159 14 
1958 136 22 127 133 128 148 169 125 137 128 146 159 143 
1959... 144 126 131 140 139 156 181 133 144 134 155 172 157 
1960. 145 128 135 140 140 154 182 134 143 137 155 169 1S¢ 
SEASONALLY ADJUSTED 
1960-—-Aug 144 124 137 "137 7138 risi 178 134 140 133 151 169 15 
Sept 144 126 136 139 140 155 185 132 138 135 154 166 155 
Oct 150 129 140 145 144 163 189 140 149 139 164 172 16 
Nov 142 129 131 136 136 151 179 129 139 137 157 163 152 fontl 
De 147 128 135 136 142 154 187 137 142 139 159 171 189 
1961—Jan.. 142 126 129 132 140 146 177 130 145 134 164 165 154 
Feb 145 126 136 143 135 155 181 128 134 143 156 170 164 
Mar.. 146 135 140 145 144 157 178 127 142 135 158 168 16 
Apr. 148 132 140 141 139 156 183 135 142 143 162 177 164 
May.. 144 133 136 138 138 150 175 132 138 139 152 160 153 
June 149 136 142 146 142 156 185 137 143 144 159 162 162 
July 1S! 134 142 145 150 161 194 "143 147 137 165 178 167 
Aug PISO 132 142 142 144 P156 179 137 P1145 133 ¥157 18S 1S 
WITHOUT SEASONAL ADJUSTMENT 
1960— Aug. 132 106 r110 rls "127 137 170 123 134 133 154 165 r15 
Sept.. 145 131 138 141 140 | 156 172 136 142 145 159 159 152 
Oct 153 132 147 149 145 170 187 143 152 153 164 176 156 , 
Nov 171 155 167 178 167 183 206 158 166 155 181 190 177 mt 
Dec 262 249 245 250 254 285 329 238 248 239 274 293 28? Tr 
tes 
1961—Jan. 108 95 103 97 105 105 137 98 107 96 121 130 119 artm 
Feb... 109 9! 105 102 104 110 141 96 102 105 114 127 126 saree 
Mar 132 116 128 134 130 142 177 116 126 121 137 155 138 eee 
Apr... 134 120 125 131 126 139 172 123 127 128 147 159 148 dD 
May.. 140 131 132 135 133 149 171 131 140 133 152 160 14§ 
June. 141 129 136 136 133 146 166 132 133 139 151 149 1S¢ 
July 126 102 106 110 122 134 165 114 122 109 145 158 149 
Aug.. 137 i112 114 119 132 P142 72 126 P139 133 160 182 1s 
STOCKS! 
Pe “oont 131 124 120 129 125 141 155 122 131 123 146 143 14 
1954... 128 126 117 127 122 138 152 120 125 124 141 140 135 
1955... 136 132 119 135 124 159 170 127 135 130 152 153 14: 
1956.. 148 14] 130 148 133 175 195 138 148 142 164 168 1S¢ 
1957 .. 152 138 138 154 136 178 203 143 150 146 160 174 158 
 , 148 136 136 152 129 172 197 139 143 137 153 165 155 
1959 156 142 142 160 134 179 210 148 144 144 157 178 167 — 
1960 165 147 149 164 149 185 228 154 150 r155 165 187 178 
SEASONALLY ADJUSTED te 
1960— Aug 169 153 | "153 | "165 157 | r192 232 158 154 | 1165 165 192 | 718 “; 
Sept. 169 152 153 166 154 191 230 160 152 163 171 189 17 ae 
ae 167 152 151 165 151 185 231 159 150 r161 173 192 17 _ 
Nov 169 151 152 166 163 184 235 158 149 7160 173 192 17 » 
Dec.... "166 147 149 164 145 187 233 158 147 | 1154 174 182 18 sae 
1961—Jan. 162 147 150 161 142 182 224 149 148 ri48 169 181 178 ct 
Feb... 161 146 148 157 142 181 221 148 147 7152 164 178 182 a 
Mar 161 145 147 158 142 182 22 151 150 7148 166 179 17! a 
Apr... 162 149 146 158 143 183 229 150 148 149 168 179 178 
May.. 164 152 150 162 142 | 187 225 155 152 152 167 178 179 
June 164 155 148 165 147 184 227 151 152 151 166 180 178 
July 166 155 149 "165 151 187 227 159 151 161 171 182 I . 
Aug 169 157 150 166 1S! P19 P240 160 154 187 172 190 | DT 
WITHOUT SEASONAL ADJUSTMENT 
1960— Aug r165 148 149 189 150 r189 225 155 153 rl6l 163 192 ris 
Sept.. "177 159 161 174 160 202 239 166 161 169 176 201 188 
er 7187 172 171 190 169 211 251 175 171 r178 187 211 19 
Nov 192 177 17 191 184 213 266 177 170 r182 196 211 205 
Dec 150 137 140 148 132 172 205 137 133 7143 156 169 16 
1961 —Jan 145 131 136 142 125 162 207 134 132 7136 152 160 1S& 
Feb 183 137 138 151 136 170 221 140 139 146 158 172 168 
Mar 164 147 150 162 146 186 232 151 151 r151 169 183 178 
Apr 169 155 152 169 150 190 238 159 154 153 174 186 18 
May 165 155 151 165 146 187 228 158 150 152 168 177 178 
June.. 156 146 139 154 140 173 213 148 143 142 163 167 17 
July 187 141 134 148 139 173 211 156 143 152 164 173 17 
Aug P16S 152 147 160 145 P{R7 233 156 182 154 170 1% . 


» Preliminary ’ Revised 


1 Figures for sales are the average per trading day, while those for stocks 
’r averages of monthly data 


are as of the end of the month 








pp. 





Nore.—For description of 
1323-36. Back data may he 


trative Services 





series see BULLETIN for December 
ybtained from the Division 
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DEPARTMENT STORES; FOREIGN TRADE 





DEPARTMENT STORE MERCHANDISING DATA 


{Based on retail value figures] 


Oe Oe Ne EO es 


Period 


Amounts (in millions of dollars) 





Sales! | Stocks! 
(total (end 
for of 
month) | month) 


Out- 
stand- 
ing 
orders! 
(end of 
month) 


Re- 
ceipts2 
(total 
for 
month) 


New 
orders 3 
(total 
for 
month) 


Ratios to sales* 


Stocks 
Out- plus 
stand- out- 
ing | stand- 
orders ing 
orders 


Stocks 





aa 


Mar. 
Apr.. 
May 
a 
July 

Aug 


397 
406 | 
409 
437 
454 
459 | 
462 | 
488 
492 





1,469 | 


621 
581 
479 
331 


436 
474 
44) 
387 
419 
619 
689 
649 


| 
| 
| 


572 
626 
649 
536 


347 
400 
570 
474 
449 
381 
376 
560 


564 
586 
547 
388 


452 
438 
537 
420 
481 
581 
446 


§20 


ve) 
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Preliminary. 


’ Revised. 


3 Derived from receipts and reported figures on outstanding orders 


These figures are nor estimates for all department stores in the United 
tes. They are the actual dollar amounts reported by a group of de- 
artment stores located in various cities throughout the country. In 1960, 
ales by these stores accounted for about 45 per cent of estimated total 
iepartment store sales 


4 The first three ratios are of stocks and/or orders at the end of the 
month to sales during the month. The final ratio is based on totals of 
sales and receipts for the month. 

Norte.—For description and monthly figures for back years, see the 
BULLETIN for October 1952, pp. 1098-1102. 


Derived from the reported figures on sales and stocks. 


MERCHANDISE EXPORTS AND IMPORTS 


[Bureau of the Census. In millions of dollars] 


Merchandise exports excluding 


military-aid shipments Merchandise imports ° 


Merchandise exports! 
Period 


i 
1959 1960 1961 1959 1960 1961 5 1961 





1,399 
1380 
1) 580 
13.692 10,630 


10,019 9 360 





3 General imports including imports for immediate consumption plus 


entries into bonded warehouses. 


‘ Exports of domestic and foreign merchandise. 
2? Department of Defense shipments of grant-aid military equipment 
pplies under Mutual Security Program. 











123% PRICES 


CONSUMER PRICES 


[Bureau of Labor Statistics index for city wage-ecarner and clerical-worker families. 1947-49= 100] 










































































oye T ] ] ] 
7 Housing | 
ae a. Read- | Other 
All | } | A Trans- | Med- Per- ing good: 
Year or month items | Foods | Gas | Solid | House-| House-| /2P°) | porta-| ical | sonal and | and 
Total | Rent | and | fuels | fur- | hold | tion | care | care | recrea-| serv- — 
elec- and | nish- | opera- | tion ices arm P 
| tricity | fueloil| ings | tion | 
| 1 Fresh 
SE ELT 73.91 65.6 |....... ERS SA BES ee OEE ccnveaacssse ee = ae ~~ 
apap ste eee 38 208 bs... SUE ove cil ceveaii-cniata eee: WP Poncasce Seaathoe nasi Heep oa nate 
a aengee eee 2.9) $2.3 )....... SRM bes ivees oauans BORE Se eis 1 7 eee | AEA ELITR S cioniaesiha Fluid 
SE ricickincinaseraenens 16.9 | 68.9 |....... Se ene eee loeb ear 16.9 Niccnecchoncsdeslarereva|scsonseloveses Eggs 
| | ay 
roe re eer 114.4 112.8 | 117.7 | 124.1 | 106.6 | 123.9 | 107.9 | 115.3 | 104.8 | 129.7 | 121.3 112.8 | 108.0 | 118.2 pod 
Pc Vccctrdeeeboaony eins 114.8 | 112.6 | 119.1 | 128.5 | 107.9 | 123.5 | 106.1 | 117.4 | 104.3 128.0 | 125.2 | 113.4 | 107.0 | 120.1 
SE os peg cisbee a eeen et 114.5 | 110.9 | 120.0 | 130.3 | 110.7 | 125.2 | 104.1 | 119.1 | 103.7 126.4 | 128.0 | 115.3 | 106.6 | 120.2 . 
|” ERR Ra a 116.2 | 111.7 | 121.7 | 132.7 | 111.8 | 130.7 | 103.0 | 122.9 | 105.5 128.7 | 132.6 | 120.0 | 108.1 | 122.0 
Ws we bsicedecbvcenenued 120.2 | 115.4 | 125.6 | 135.2 | 113.0 | 137.4 | 104.6 | 127.5 | 106.9 136.0 | 138.0 | 124.4 | 112.2 | 125.5 Cere 
ARIE BE AS 133.5 | 120.3 | 127.7 | 137.7 | 117.0 | 134.9 | 103.9 | 131.4 | 107.0 | 140.5 | 144.4 | 128.6 | 116.7 | 127.2 Nee 
cp avindemateeaveees 124.6 | 118.3 | 129.2 | 139.7 | 119.9 | 136.6 | 103.9 | 134.3 107.9 | 146.3 | 150.8 | 131.2 | 118.6 | 129.7 Dait 
BS oSanweraeawamwa cee 126.5 | 119.7 | 131.5 | 141.8 | 124.8 | 135.6 | 104.2 | 137.4 | 109.4 | 146.2 | 156.2 | 133.3 | 121.5 | 132.2 Can 
1960—Aug 126.6 | 120.1 | 131.5 | 141.9 | 124.9 | 133.4 | 103.5 | 137.6 | 109.3 | 146.2 | 156.7 | 133.8 | 121.9 | 132.4 on 
Ss caenkaewsian 126.8 | 120.2 | 132.0 | 142.1 | 125.7 | 134.8 | 104.1 138.0 | 110.6 | 144.7 | 156.9 | 133.9 | 122.1 132.7 Oth 
BE ccseerdasneesion 127.3 | 120.9 | 132.2 | 142.5 | 125.7 | 136.1 | 104.0 | 138.1 111.0 | 146.1 | 157.3 | 134.0 | 121.9 | 132.7 
rr ere err 127.4 | 121.1 | 132.1 } 142.7 | 125.7 | 136.3 | 104.0 | 138.3 | 110.7 | 146.5 | 157.9 | 133.9 122.5 | 132.7 til 
* 127.5 | 121.4 | 132.3 | 142.8 | 125.6 137.0 | 103.9 | 138.3 | 110.6 | 146.5 | 158.0 | 133.7 | 122.3 | 132.7 
| | Co 
a eee re 127.4 | 121.3 | 132.3 | 142.9 | 125.9 | 139.6 | 103.6 | 138.3 | 109.4 | 146.2 | 138.5 133.7 | 122.2 | 132.6 “eo 
cs cvencwaneneeee 127.5 | 121.4 | 132.4 | 143.1 | 125.9 | 141.3 | 103.7 | 138.3 | 109.6 146.2 | 159.4 | 133.8 | 122.7 | 132.6 Syn 
DOE cotewssdncnned 127.5 | 121.2 | 132.5 | 143.1 | 125.9 | 141.3 | 103.9 | 138.5 | 109.8 145.7 | 159.6 | 133.6 | 123.4 | 132.6 Silk 
Apr... 127.5 | 121.2 | 132.3 | 143.3 | 125.8 | 139.9 | 103.8 | 138.7 | 109.5 145.8 | 159.9 | 133.8 | 124.1 | 132.6 An 
May 1974 | 1207 | 132.2 | 143.4 | 126.2 | 136.5 | 103.5 | 138.7 | 109.6 | 146.6 | 160.4 | 133.8 | 123.9 133.1 Ot 
June 127.6 | 120.9 | 132.4 | 143.5 | 126.3 | 135.6 | 103.9 138.9 | 109.6 | 147.7 | 160.9 | 133.9 123.5 | 133.1 
July 1981 | 1220 | 132.4 | 143.6 | 125.6 | 135.9 | 103.6 | 139.1 | 109.9 | 148.3 | 161.2 | 134.3 | 124.1 | 133.¢ Hide 
Au 128.0 | 121.2 | 132.3 | 143.6 | 125.6 | 136.9 | 103.2 | 138.8 | 109.9 | 149.3 | 161.4 | 134.2 | 124.4 | 133.6 
Hic 
Lez 
Fo 
Ou 
WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
Co 
{Bureau of Labor Statistics index. 1947-49 = 100) Co 
a a Se ——— ssc seit rcabai ease ecmaail e Ge 
Other commodities a 
inmenumaegiiae ee ee — Pe 
—o | Ma- | Furni-| ,,_ | To- - 
All Tex- , Fuel | | oa | Non- er 
Year or com- a eee | til bony and oa Rub- | —_ Pulp | Metals) Chin- | oo | me- mane 
month modi- | PTOS | a prod- | ° ~\ related a ber | 4 — and | pa - | tallic | PTOO-| Mis I 
ties | US | '9°¢S| Total] ucts F _ prod- | 8 and | 2nd | anc | metal} 20e | other | min- | US'S | cella- Pr 
pc leather) ‘cts allied | prod- | wood | allied | prod- mo- | house-| 2°.) | and | neous P: 
ap- prod-| and prod- | een || prod-| prod- | *:4, | tive | hold Bent bottled | D 
parel ucts | power cts | ucts | ucts | prod- | dura- | a 7 bev- F; 
| | | j | ucts | bles | | erages | M 
| \ } Fe 
| | | | oO 
eer rr 110.1] 97.0, 104.6| 114.0} 97.3) 98.5) 109.5) 105.7| 125.0] 120.2) 116.1) 126.9 123.0) 114.2! 118.2) 115.7| 97.8 
| eer 110.3} 95.6) 105.3) 114.5] 95.2) 94.2) 108.1) 107.0) 126.9) 118.0) 116.3) 128.0; 124.6 115.4} 120.9) 120.6 102.5 ib 
Rr 110.7} 89.6) 101.7) 117.0] 95.3) 93.8) 107.9} 106.6) 143.8) 123.6 119.3) 136.6 128.4) 115.9) 124.2 121.6}, 92.0 
errr 114.3] 88.4) 101.7| 122.2] 95.3; 99.3) 111.2) 107.2 145.8] 125.4) 127.2) 148.4) 137.8) 119.1) 129.6, 122.3} 91.0 ( 
eee 117.6] 90.9) 105.6) 125.6 95.4} 99.4) 117.2) 109.5| 145.2) 119.0) 129.6) 151.2) 146.1) 122.2) 134.6 126.1} 89.6 I 
=r 119.2] 94.9} 110.9) 126.0} 93.5) 100. 6} 112.7) 110.4) 145.0) 117.7) 131.0} 130.4| 149.8} 123.2) 136.0) 128.2) 94.2 0 
fe 119.5] 89.1} 107.0) 128.2] 95.0) 114.3 112.7) 109.9) 144.5) 125.8) 132.2) 153.6) 153.0| 123.4] 137.7) 131.41 94.5 
ee 119.6] 88 8) 107.7) 128.3} 96.1) 110.3| 113.8) 110.2) 144.7) 121.3) 133.2| 153.8) 153.4] 123.1} 138.0; 131.8! 92 un 
1960—Aug........--- 119.2] 86.6) 107.8, 128.2] 96.1) 108.7) 115.3) 110.5| 145.3) 119.6 133.0) 153.6 sao 122.9) 137.8, 132.0) 89.9 I 
Oe ae 119.2} 87.7) 108.1| 127.9] 95.9) 108. | 116.1) 110.4) 144.9) 118.7) 133.0) 153.5; 151.4) 122.8, 138.0) 132.0} 91.1! \ 
CE. ccccanacs 119.6] 89.5] 109.0 128.0) 95.8) 108.5) 116.2)"110.1 144.7| 117.7) 133.4] 152.8 152.9) 122.7) 138.1) 132.0 90.3 P 
Nov... 119.6, 89.9 109.1} 127.9] 95.4 108.5) 116.1,7110.1| 143.6) 116.9 133.1] 152.3) 153.0) 122.6] 137.9) 132.0 90.6 
iG <ae 119.5 8.7 109.2) 127.9 95.2| 108.8) 116.2! 110.2) 141.2! 116 ‘| 132.3} 152.2) 153.1 122.6) 137.9} 132.1} 92.4 
| | | } | | 
1961 —Jan. 119.9] 89.7; 109.9 128.1] 94.8 108.3 117.2) 109.7, 139.7) 115.7 132.2! 152.2' 153.5] 122.3] 138.5} 132.1] 95.¢ \ 
Feb 120.0] 90.0 110.5) 128.1} 94.7, 108.0 117.7, 110.0 139.6] 114.7) 132.2) 152.3 153.4, 122.2) 138.4] 132.1] 95 \ 
Mar 119.9] 89.9. 109.6 128.2] 94.4 109.5) 117.5, 110.1 139.9| 115.4! 131.5| 152.4) 153.4) 122.2) 138.6) 132.1] 9¢€ | 
Apr. 119.4] 88.5) 108.7, 128.0] 94.1) 109.9 115 2, 110.2) 140.1| 118.0 131.0) 152.7; 153.1 122.5) 138.6) 132.0) 97.7 
May 118.7] 86.8! 107.5} 127.6] 94.0 110.7, 113.6 109.9 140.2; 117.6, 126.1) 153.0, 153.1 122.4) 138.5) 132.1} 99 
June 118.2] 85.1) 106.7) 127.4] 93.7, 110.1) 114.3 109.3 139.6! 117.8] 126.5| 153.#! 153.2 122.4] 138.3! 132.1] 95 
July 118.6 87.1. 107.5) 127.4] 793.9, 7111.1) 114.6 108 97139 O17117.2) 126.4, 7153.2 7153.0) 122.3 138.4) 132.6) 95 
Au 119.0 a8 8 108.2) 127.48 94.2, 113.1, 114.4 108.7 139.4) 116.0 126.3) 153.6) 152.7| 122 138.5) 132.8] 5 














| 





WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 
(Bureau of Labor Statistics index, 1947-49= 100] 





Subgroup 


1960 


1961 





Aug. July 


June 


Subgroup 








i i et 


H 


Farm Products 


Fresh and dried produce 


Livestock and poultry 
Plant and animal fibers 
Fluid milk 


Hay and seeds.........+.. 
Other farm products 


essed Foods: 


Cereal and bakery products... 
Meats, poultry, and fish 

Dairy products and ice cream 
Canned, frozen fruits, and vegetables. . 
Sugar and confectionery 

Packaged beverage materials 

Other processed foods 


»xtile Products and Apparel: 


Cotton products 
Wool products 
Synthetic textiles 

Silk products 

Apparel 

Other textile products 


les, Skins, and Leather Products: 


Hides and skins... 


»! and Related Products, and Power 


Coal. 

Coke... 

Gas fuels (Jan. 1958= 100) 

Electric power (Jan. 1958= 100) 
Crude petroleum and natural gasoline. 
Petroleum products, refined. . 


emicals and Allied Products: 


Industrial chemicals .... 
Prepared paint 

Paint materials 

Drugs and pharmaceuticals... 
Fats and oils, inedible 

Mixed fertilizers. ; 
Fertilizer materials........... 
Other chemicals and products 


ibber and Products 
Crude rubber..... 


Tires and tubes.. 
Other rubber products.... 


umber and Wood Products 


Lumber..... 
Millwork. 
Plywood... - 


p, Paper, and Allied Products 


Woodpulp 
Wastepaper 
Paper. 


’ Rev 





Sawovane 


UNH aA 


~ 
= 


2 Naa 


Pulp, Paper and Allied Products—Cont. : 


Paperboard 
Converted paper and paperboard.... 
Building paper and board 


Metals and Metal Products: 


Iron and steel 

| 

Metal containers 

Hardware 

Plumbing equipment 

Heating equipment 

Fabricated structural metal products 

Fabricated nonstructural metal 
sc xiecx oe on uc waen tare ice woe 


Machinery and Motive Products: 


Agricultural machinery and equip- 
Construction machinery and equip- 


Metal working machinery 

General purpose machinery and 
equipment 

Miscellaneous machinery 

Special industry machinery and equip- 
ment (Jan. 1961 = 100) 

Electrical machinery 


Motor vehicles 
Transportation equip., R. R. rolling 
stock (Jan 1961= 100) 


Furniture and Other Household Dura- 
les: 


Household furniture 

Commercial furniture 

Floor covering 

Household appliances 

Television, radios, phonographs.. . 
Other household durable goods 


Nonmetallic Mineral Products 


Flat glass 

Concrete ingredients 

Concrete products 

Structural clay products 
Gypsum products........ 
Prepared asphalt roofing 

Other nonmetallic minerals... . 


Tobacco Products and Bottled Bey- 


erages 


Other tobacco products. 
Alcoholic beverages.... 
Nonalcoholic beverages. . 


Miscellaneous 


Toys, sporting goods, small arms. 
Manufactured animal feeds... 
Notions and accessories. . ; 
Jewelry, watches, photo equipment 
Other miscellaneous... 
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NATIONAL PRODUCT AND INCOME 





GROSS NATIONAL PRODUCT OR EXPENDITURE 


Department of Commerce estimates. In billions of dollars] 














hsiciauil taeda Quarterly totals 
meen — at seasonally adjusted annual rat 
os 1960 1961 
1929 1933 1941 1950 | 1956 | 1957 | 1958 | 1959 | 1960 |———_———_—_——_ - 
2 3 4 l 2 
Gross national product 104.4 56.0 125.8 284.6 419.2 442.8 444.5 482.8 504.4 506.4 505.1 504.5 500.8 516.1 
Personal consumption expenditures 79.0 46.4 81.9 195.0 269.9 285.2 293.2 314.0 328.9 329.9 329.7 332.3 330.7 336.1 
Tamale ened 9.2 3.5 9.7 30.4 38.5; 40.4, 37.3] 43.5) 44.3 45.3, 43.4, 43.8) 39.4 42 
Nondurable g 37.7, 22.3, 43.2, 99.8, 131.4 137.7) 141.6) 147.3) 152.4) 153.3) 152.7) 153.1] 153.7) 154 
Service 32.1, ° 20.7) 29.0 64.9; 100.0) 107.1) 114.3) 123.2) 132.2) 131.2) 133.6) 135.4) 137.5, 139 
Gross private domestic investment 16.2 1.4 18.1) 50.0 67.4 66.1 56.6 72.4 72.4 74.6 70.5 65.6) 59.8 68.8 
New Construction 8.7 1.4 6.6 24.2 3§.5\ 36.1) 35.5; 40.2| 40.7| 40.7| 40.4' 40.7| 39.6| 41 
Residential, nonfarn 3.6 2a 3.5 14.1 7.7| 7.0 18.0 22.3) 21.1 21.2) 21.0; 20.5; 19.3) 20.6 
Other 3.5 1.0 3.1 10.1 17.8 19.0 17.4 17.9| 19.6 19.5) 19.4! 20.2) 20.4 20 
Producers’ durable equipment 5.9 1.6 6.9} 18.9| 27.2) 28.5; 23.1) 25.9] 27.5] 28.6] 27.7) 26.7; 24.2| 24 
Change in business inventories 7 1.6 4.5 6.8 4.7 1.65 —2.0 6.3 4.2 5.4 2.4, —1.9| —4.0 2 
Nonfarm or 1.8 1.4 4.0 6.0 a.8 .8 2.9 6.2 4.0 2.0; —2.2 4.3 2 
Net exports of goods and services ‘ a 1.1 6 2.9 4.9 £2 er 3.0 2.3 3.0 5.1 5.3 3.9 
Export 7.0 2.4 6.0| 13.1) 23.1) 26.2) 22.7) 23.1) 26.7) 26.7; 26.8; 27.6; 27.6 26.4 
Import 6.3 2.3 4.8| 12.5; 20.2) 21.3) 21.5) 23.8] 23.6; 24.4) 23.8) 22.4) 22.3; 22 
Government purchases of goods and services. . 8.5 8. 24.8 39.0 79.0 86.5 93.5 97.1 100.1, 99.6 101.9 101.6 105.0 107.: 
Federal sisiats F.3 2.0, 16.9| 19.3, 45.7| 49.7| 52.6) 53.5| 52.9| 52.9| 54.0; 53.0| 54.7'| 56.6 
National defense 1.3 10 13.8 14.3 40.4 44.4 44.8 46.2 45.5) 45.5 45.4 45.7) 47.2 8.8 
Other . > 2 5.2 » Pe » 8.3 7.8 8.0 7.9 9.1 7.9 8.0 8.3 
Less: Government sale .O .0 0 “a a 4 a om .6 .6 6 .6 a 
State and loca ton 6.0 7.8 19.7 33.2 36.8 40.8 43.6 47.2 46.8 48.0 48.6 50.3 50.6 
Addendum: Gross national product in con- 
stant (1954) dollars 181.8 126.6 238.1 318.1 400.9 408.6 401.3 428.4 440.8 443.4 440.2 438.4 433.2 445.5 
NATIONAL INCOME, BY DISTRIBUTIVE SHARES 
[Department of Commerce estimates. In billions of dollars] 
, Quarterly totals 
Annual totals at seasonally adjusted annual rate 
‘ 1960 1961 
1929 1933 1941 1950 1956 1957 1958 1959 1960, ———_-__ —--—__—_ 
2 3 4 1 2 
National income 87.8 40.2 104.7 241.9 350.8 366.9 367.4 399.6 417.1 419.2 419.0 416.5 412.2 426.| 
Compensation of employees 51.1) 29.5 64.8 154.2) 242.5 255.5; 257.1 278.4 293.7 294.6 296.0 294.0 292.6 300.2 
Wages and salaries 50.4| 29.0| 62.1| 146.4| 227.6| 238.5| 239.8) 258.5, 271.3| 272.4 273.2) 271.3) 270.1| 277.3 
Private... 45.5; 23.9) 51.9) 124.1) 189.6) 198.4) 196.6) 213.2) 223.0) 224.6 224.2) 221.6) 219.7) 226.0 
Military a a 1.9 5.0 9.7 9.6 9.8 9.9 9.9 9.8 9.9 10.0 10.1 10 
Government civilia: 4.6 4.9 8.3} 17.3) 28.4) 30.5} 33.5; 35.4) 38.5! 38.0: 39.1) 39.7' 40.3) 41 
Supplements to wages and salaries......... oF Sl 2.7 7.8| 14.9| 17.0| 17.3| 20.0, 22.4| 22.2| 22.7| 22.7| 22.5| 22 
Employer contributions for social in- 
surance. . Eeiecnmmice 1 oS 2.0 4.0 6.8 7.8 8.0 9.7 11.5 11.4 11.8 3, 11.7 12 
Other labor income 6 4 7 3.8 8.1 9.1 .4 10.3) 10.9 10.8 10.9 11.2 10.8) 10 
Proprietors’ income 14.8 §.6 17.4 37.5 43.7 44.5) 46.1 46.3 48.2; 48.6 48.7 49.0 48.9 49.2 
Business and professiona 8.8 3.2; 10.9' 23.5; 32.1; 32.7) 32.5) 35.0| 36.2) 36.4) 36.3] 36.3] 36.0) 36 
Farm 6.0 2.4 6.5 14.0 11.6 11.8 13.5 11.3 12.0) 12.3) 12.4 12.7) 12.9) 12 
Rental income of persons 5.4 2.0 3.5 9.0| 10.9| 11.9) 12.2) 11.9) 11.7; 121.7) 11.7] 121.7) 122.5) 11.5 
Corporate profits and inventory valuation 
adjustment can 10.1 2.0 14.5 35.7, 42.0 41.7 37.2 46.4 45.1 45.9 44.1, 42.9 40.0 45 
Profits before ta 9.6 .2| 17.0, 40.6 44.7| 43.2| 37.4 46.8 45.0|' 46.3| 43.2 2.6 39.6 45 
Profits tax liabilit 1.4 oa 7.6, 17.9| 21.2) 20.9) 18.6) 23.1 22.3} 23.0) 21.4) 21.1 19.6; 22 
Profits after tax 8.3 4 9.4 22.6; 23.35| 22.35) 43.8 23.7| 22.71 BM BW.F A.A 2.8 22 
Dividends 5.8 2.1 4.5 9.2 12.1 12.6 12.4 13.4 14.1 14.0 14.1 14.3 14.2) 14.2 
Undistributed profits..... 2.4 2.4 4.9 13.6 11.3 oF 6.4 10.3 8.6 9.3 7.6 si - 5.8 8 
Inventory valuation adjustment. 5 : 23 5.0 2.7 —1.5 a -.5 OO —.4 me on .4 
Net interest 6.4 5.0 4.5 §.5 11.7 13.4 14.8 16.6 18.4 18.3 18.6 18.9 19.2 19.6 








Nortt.—f 


’r explanation of series see U. S. Income and Output (a supple- 


ment to the Survey of Current Business for 1959) and the Survey of Current 
Business, July 


1961 





Plu 








nual rat 


1961 


0.8 516.1 
».7 336.1 
9.4 2 
3.7 154 
1.5; 139 
».8 68 
1.6 4! 
».3) 20.6 
».4 20 
1.2) 24 
}.0 2 
be 2 
3 3! 
6 26.4 
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NATIONAL PRODUCT AND INCOME 





{Department of Commerce estimates. 


In billions of dollars] 


RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 


Quarterly totals 


124] 































Business, July 1961 


Annual totals at seasonally adjusted annua! rate 
items 1960 6 
1929 1933 | 1941 | 1950 1956 | 1957 | 1958 1959 1960 |__ 
2 3 4 2 
(ross national product................ 104.4, 56.0 125.8 284.6 419.2 442.8 444.5 482.8 504.4 506.4 505.1 504.5 SOO.8 SI6.1 
Less: Capital consumption allowances...... 8.6 Fon 9.0 19.1 34.4 37.4 38.6 40.8 43.1) 43.0 43.2 43.7 44.2 45.0 
Indirect business tax and nontax lia- 

NS oraiscrkocdiardaeais ere wise i Sle 7.0 7.1} 11.3) 23.7; 35.7; 38.2) 39.3) 42.7; 45.6) 45.9' 45.5; 45.9 45.7 46.4 
Business transfer payments........... 6 of 2 .8 1.6 1.8 1.8 1.8 1.8 1.8 1.8 1.8 5 1.8 
Statistical discrepancy..............- J i) 4 -.7| —2.4 .65 —1.5| —1.7) —2.6) —2.9| —4.0 2.9 2.6 1.7 

Plus: Subsidies less current surplus of gov- 

ernment enterprises......... alts -.1 .0 a | 2 1.0 1.1 4 a 5 4 
Equals: National income............... 87.8 40.2 104.7 241.9 350.8 366.9 367.4 399.6 417.1) 419.2 419.0 416.5 412.2 426.0 
Less: Corporate profits and inventory valua- 

i I iiiccescccacns ans 10.1 2.0 14.5 35.7, 42.0 41.7, 37.2) 46.4 45.1) 45.9 44.1 42.9 40.0 45.5 
Contributions for social insurance... . ye a 2.8 6.9) 12.6 14.5) 14.8! 17.6) 20.7} 20.7) 21.1 ie) Ae 
Excess of wage accruals over disburse- 

PG ci cciecwtenbvaud+sdeeusene .0 .0 0 .0 .0 0 .0 .O 0 .0 0 0 0 

Plus: Government transfer payments....... i ‘3 2.6; 14.3} 17.2} 20.1) 24.5) 25.4) 27.3) 26.8) 27.5| 28.8 30.1 31.0 
Net interest paid by government...... 1.0 1.2 1.3 4.8 ~ ee 6.2 6.2 7.1 7.8) 7.8 7.8 5 Pe 7.5 7.3 
OO rrr ee 5.8 2.1 4.5 9.2) 12.1; 12.6) 12.4) 13.4) 14.1] 14.0) 14.1) 14.3. 14.2 14,2 
Business transfer payments........... .6 By 5 .8 1.6 1.8 1.8 1.8 1.8 1.8 1.8 1.28 1.8 ‘6 

Equals: Personal income..................- 85.8 47.2, 96.3 228.5 332.9 351.4 360.3 383.3) 402.2) 403.1 405.1 405.4 404.7 413.2 

ess: Personal tax and nontax payments. 2.6 #5 3.3) 20.8| 40.0 42.6, 42.3, 46.0| 50.4 50.5, 50 50.5 |.4 
ee B. 5 2.0; 18.2) 35.2) 37.3; 36.6; 39.6; 43.2) 43.3) 43.5) 43.1) 42.6 43.6 
eee 1.4 1.0 i 2.6 4.8 $.3 - 6.4 ae 7.2 7.3 me s 

Equals: Disposable personal income....... 83.1, 45.7 93.0 207.7, 292.9 308.8 317.9 337.3 351.8 352.7 354.4 354.9 354.3 361.8 

Less: Personal consumption expenditures. . 79.0, 46.4; 81.9) 195.0) 269.9, 285.2 293.2) 314.0; 328.9) 329.9 329.7 332.3 30.7 336.1 

Equals: Personal saving............. 4.2 -.6| 121.1) 12.6 23.0 23.6 24.7. 23.4 22.9 22.8 24.6 22.7 23.7 25.8 

Addendum: Disposable personal income in 

constant (1954) GeMONS. . 20. 0.cccsesecses 134.9 102.1 175.1 231.0 286.9 293.8 296.3 310.6 319.0 320.3 321.0 320.1 31%.4 324.8 
PERSONAL INCOME 
[Department of Commerce estimates. In billions of dollars] 
1960 1961 
Item! 1959 1960 — 
Aug. Sept. Oct. | Nov Dec Jan. Feb. Mar. Apr May June Jul Au 

lotal personal income. . 383.3 402.2) 405.2 405.5 406 4 406.0 404.0 403.6 403.1 407.3 409.8 413.2 417.3 421.2 419.3 

tage and salary disbursements..... 258.5; 271.3] 273.2'| 273.0| 272.9; 271.5, 269.6| 269.6, 269.5) 271.1| 274.6| 277.2) 2 | 282 282.8 

Commodity-producing industries...] 107.2) 110.47 110.2 110.0 108.5 108.3 106.2 106.2) 105.6 106.5; 109.1 110.5 112.7 113.2 113.) 

Vianufacturing only... . : 84.7| 87.41 86.9 86.7| 86.3, 85.4 84.0, 83.8 83.5, 84.1| 86.1 87.6 88.9 89.3 89,2 
Distributive industries. . 68.2) 71.8] 72.6) 72.3) 72.4) 72.0) 71.8) 71.8 71.8) 71.8) 72.3, 72.9) 73.5| 74.0, 74.2 
Service industries. . 37.7| 40.7] 41.2) 41.3) 41.4; 41.5! 41.7) 41.6, 41.7) 42.1) 42.3) 42.5 42.9| 43.3 43.6 
Government.... 45.3, 48.47 49.1, 49.4 49.6 49.7. 49.8 50.0 50.4 50.7. $1.0 51 $1.6, 51.8, 52.0 
her labor income 10.3} 10.9] 10.9) 10.9) 11.1; 11.2) 11.3) 11.0) 10.7; 10.6) 10.7, 10.8) 11.0 1 “4 
prietors’ income. . , 46.3; 48.2) 48.8 48.7| 48.9 49.2 48.9 48.9 48.7\' 49.0 49.0 49.1 49.4 49 49.5 
Business and professional. 35.0' 36.2} 36.3) 36.3. 36.4 36.4 36.0 36.0 35.8 36.0 36.1 36.3 36.4 36.6 36.6 
Farm.... es 11.3) 12.0] 12.4) 12.4) 12.5; 12.8! 12.8) 12.8] 12.9) 13.0} 12.91 12.9] 13.0} 12.9) 12.9 

Rental income 11.9 11.7 11.7 7 3 | 11.6 11.6 1.5 11.4 14.3 3.5 4.3 5 

Dividends 13.4 14.1 14.1 14.3 14.4 14.4 14.1 14.2 14.2 14.2 14.2 14 14 4 14 

Personal interest income. . ' 23.6 26.2 26.4 26.6 26.6 26.7 26.7 26.8 26.8 26.8 26.8 27.0 27 7 7.4 

lransfer payments. wnt 27.2; 29.1] 29.3) 29.8) 30.2) 30.7 1.0) 34.0) 31.0) 33.7) 32.5 0 4 

Less: Personal contributions for 

cial insurance......... Ae, 7.9 9.3 a 9.4 9.3 9.3 9.2 9.6 9.4 9.6 ).¢ ee ) 
“Nonagricultural income. . . 368.1 386.2] 388.7 389.0 389.8 389.1 387.2 386.8 386.2 390.4 392.9 396.4 400.2 404.0 402.0 
Agricultural income...............- 18.3 16.1] 16.5 16.5 16.6 16.9 16.8 16.8 16.9, 16.9, 16.9 16.8 17.1 17.2 17.3 
» Preliminary. Note.—For expianation of series see U. S. Income and Output (4 supple 
Monthly data are seasonally adjusted totals at annual rates. ment to the Survey of Current Business for 1959) and the Survey of Current 
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[In billions of dollars) 
















































































Quarterly totals 
- : Annual totals 
ransaction category, 
os cantar 1959 | 1960 | 1961 
1956 | 1957 | 1958 | 1959 | 1960 2 | 3 4 | 1 2 | 3 4 1 | 2? 
| 
A Net national saving?............... 41.0 37.4 19.2 35.9) 36.9 9.3 9.1) 6.7) 12.1) 11.1) 10.1 3.6 <9 5.9 A 
B Consumer and nonprofit........ 29.4, 28.6) 26.4) 30.2) 27.8 7.8) 8.4 5.8} 8.1 5.7 8.4 5.7 7.40 $3 B 
Cc Farm and noncorp. business32.. . | e ° *| —.1}) —3.0| —1.5 3.9) —1.2) —.1] —.7 2.0) —.6; -1.5 C 
D Corporate nonfinancial business. . 5.9) 5.3} 3.1) 11.4 6.1 4.1) 3.2 2.9) oa 1.4 2.6 2.0) —-1.0) 2.0 D 
E Federal Government2........... 5.9} 3.6} —8.2) —5.0 3.8 1.3) —2.0) —5.0 4.0 4.7| —.6| —4.3) 1.1) .2 & 
I State and local government2..... —3.0| —3.6 —4.9| —4.1) —5.0 —1.6) —.8) —.8) —.6) —1.2) —1.6 —1.6 —1.2) 1.0 | 
G ere 2.9 3.5] 2.8} 3.5) 4.2 6, 1.9) —.1 1.7) -6 1.9 bd 1.5 ar @ 
j | 

H Capital consumption!2............ 67.4) 73.2) 75.6 79.4) 83.5) 19.8) 20.0) 20.3) 20.5; 20.7) 21.0) 21.3) 21.4, 21.7 H 
I Consumer and nonprofit........ 36.9, 40.0) 41.6) 43.5) 45.7) 10.8 10.9 11.1| 11.2} 11.3) 11.5) 11.7) 11.8) 11.9 1 
| Consumer durable goods...... 33.0| 35.8 37.0) 38.6] 40.4 9.6, 9.7) 9.8) 9.9; 10.0) 10.2) 10.3) 10.44 10.5 J 
K Owner-occupied homes........ 3.3) 3.7 4.0; 4.3 4.6 te 68 OCOELS 1.1 1.1 1.2 1.2 1.2 Lz & 
Plant and equip. (nonprofit)... . -5| -6 6) .6 oF om «Bl an .2 om oil Re a -_ 
M Gl, ee ar 3.7] 3.9 4.0 4.2 4.1 1.0 1.1 1.1 1.1 1.0 1.0 1.0 1.0) 1.0 M 
N Noncorp. nonfinan. business... .. 7.5) 8.1 8.0) 8.3 8.6 2.0, 2.8 2.1 2.1 2.2 2.2 ; > ee ae 
O Corporate nonfinancial business..} 19.1) 21.0 aie 23.2) 24.7 5.8 5.8 6.0 6.0 6.2 6.2 6.3 6.3) 6.5 O 

| 
P Gross national saving?............. 108.4) 110.6, 94.8) 115.4) 120.4) 29.1) 29.1) 27.1 32.6, 31.8 31.0) 24.9 28.3, 27.6 P 
Q Consumer and nonprofit........ 66.2; 68.6, 68.0) 73.7) 73.5| 18.7) 19.4 16.9} 19.3) 17.0) 20.0 17.3} 18.9) 17.4 Q 
R Farm and noncorp. business... .. 11.3) 12.0 11.9) 12.4) 12.7 1 1.6| 7.0 1.9 3.1 3.3 5.2) 2.6) 1.8 R 
S Corporate nonfinancial business..J 25.0) 26.3) 24.9) 34.6) 30.8 9.9 9.0) 9.0 6.2) 7.5 8.8 8.3) 2 G2 & 
T Federal Government?........... $.9% 3.6) —8.2) —5.0) 3.8 1.3) —2.0} —5.0) 4.0) 4.7) —.6| —4.3 1.1) 2 5 
U State and local government2..... —3.0| —3.6| —4.9| —4.1| —5.0 —1.6) —.8) —.8) —.6) —1.2} —1.6) —1.6) —1.2) —1.0 U 
Vv eee 3.0 3.7 3.0 3.7 4.5 7) 2.0; —.1 1.8 .7 2.0 bd ya 8 V 
W_ Gross national investment?......... 107.9) 110.6; 94.2) 114.2 117.6, 30.3) 27.3) 30.5) 29.9) 30.0; 27.9) 29.8) 24.6 28.6 W 
xX Consumer durable goods........ 38.5; 40.4) 37.3) 43.5 — 11.2) 10.4) 12.5) 10.1) 11.5; 10.2) 12.6 8.9 10.6 xX 

| | 

Y Other gross private domestic fixed | | | 
See ae 62.6) 64.5) 58.6) 66.1) 68.2) 17.3) 17.6) 17.4) 15.1) 17.9) 17.7) 17.6) 14.1) 17.4 ¥Y 
Z Consumer and nonprofit...... 19.0) 18.1) 18.1) 22.1} 21.5 4.9 5.9 6.2 5.3 4.9 5.6 Fe 4.7 4.7 Z 
a Nonfarm residen. constr.14...] 16.9) 15.6; 15.3| 19.2| 18.4 4.2 5.1 5.4 4.6 4.2 4.7 4.9 4.0 3.9 a 
b Plant and equip. (nonprofit)... 2.1 2.5 2.7 2.9 3.2 me 8 8 B Dy 9 8 ot 9 b 
c Farm business. .........2.00: 3.8 4.0 4.4 4.7 4.2 14) 1.2 1.0 1.1 1.2 1.1 9 1.0 Le < 
d Noncorp. nonfinan. business! 4. 9.8) 9.4) 9.0) 10.7) 10.8 3.2, 29 24 2.4 3.3) 2.8 2.9 : 2 aa 
e Corp. nonfinan. business!4....J| 29.3) 32.3) 26.4) 27.9) 30.8 .5| 7.4 .6 6.3 8.4 8.0 8.2 6.1 8.0 e¢ 
f Financial sectors............. 8 ay 8 8 2] om a in “a oll a oa x 3 
g Change in inventories!5......... 4.7 1.6] —2.0) 6.3) 4.2) 2.3) ° -7) 4.6 oS 2] —1.1 8 - 
h Farm business. .............- —.4 8 9 a oa re ° ° eo 1 1} a : ee 
i Noncorp. nonfinan. business. . . -2| 2} —.2 9 9 4 6 —.5 1.3 a | * —.6 a bd i 
j Corp. nonfinan. business. ..... 4.9 6| —2.6 - 3.1 1.8) 1 1.2 3.2 4 1) —.6 4 e j 

| 
k Net financial investment!6....... 2.1 4.2 .3} —1.7 8 —.44 —.8 6 1 lt] -.!1 8 8 = - 
Consumer and nonprofit...... 11.5) 14.0) 18.8) 11.0) 5.7 1.8). 2.6) 2.2) 2.4) —1.6 3.6 1.3} 4.0) 2.3 | 
m Net acquis. of finan. assets...] 26.8| 26.0; 30.9) 31.6) 21.9 7.9) 7.6 8.5 4.4 3.6 7.4 6.5 Le 7.0 m 
n Net increase in liabilities... .. 15.3; 12.0; 12.1; 20.6) 16.2 6.1 5.0| 6.4 2.0 5.2; 3.9 L 3 i La 4.6 mn 
0 Farm and noncorp. business...] —2.1) —2.3) —2.1| —4.0| —3.5| —4.9| —2.5| 4.1; —2.7| —1.4) —1.6 2.2} —.9| -—2.8 o 
Pp Net acquis. of finan. assets... 4 8 I,J) —.7] —.2| * —.3) 2 2) —.2 .3| —.4 a = 
q Net increase in liabilities... .. 2.5, JA 3.3} 3.3) 3.3) 4.9) 2.2) -—4.0) 2.3 1.6 1.4, -1.9 a. oe 4 
r Corp. nonfinan. business...... —13.3| —8.6| —3.6| —3.4| —7.6) 1.6) —.1| —1.7) —4.0) —2.4) —1.1 * —3.2/ a r 
s Net acquis. of finan. assets... 4.4 4.5 11.3) 13.7 es 6S 3.6) 4.4) —2.2| 1.1 1.8 2.6, —2.2| 5.0 s 
t Net increase in liabilities... .. 17.7, 13.1 15.0) 17.0, 10.9, 4.3) 3.7; 6.1) 1.8) 3.6 2.9) 2.6 1.0 i 
| | | | | } 

u Federal Government.......... 3.9 16 —8.2); —5.0} 3.8) 1.3) —2.0) —5.0) 4.0 4.1] <a —4,.3 1.1) 2 w 
v Net acquis. of finan. assets... 1.65 3.2) 1.6 6.3; 3.7) 4.2 2.6} —.8| —.3 4.2 .7| —1.0 I .5) 2.2, Vv 
w Net increase in liabilities... .. —4.3) —.4 9.7) 11.2) —.1| 2.9 4.7) 4.2) —4.3) —.4) 1.3 3.3) —2.7 2.1 w 
x State and local governments... .| —2.2) —3.1) —$.2| —4.0) —3.4) -1.3, -1.4) 3) —.5) -1.0) —2.2) 3) — 1.2] -—.2 x 
y Net acquis. of finan. assets... 2.6 3.3 2.5 3.0 2.6) 6 9 1.3) i 4 —.2 1.3 9 FF 
z Net increase in liabilities... . . 4.8| 6.4 7.7; 7.0| 6.0) 1.9) 2.3) J1.0| 1.6] 1.4) 2.0) J.0|) 2.1 16 2 
aa Financial sectors............. 2.7 3.0) 4.5| 4.5 5.8) 9 2.65 —.5 2.1) 1.6) 1.9 a 1.5 * aa 
bb Net acquis. of finan. assets...) 22.7, 24.1) 36.3\ 30.0) 34.3, 10.4 8.9 10.4, —2.6 12:5| 10.0| 14.4) -.1| 14.8 bb 
ce Net increase in liabilities... .. 20.0; 21. 1 31.8) 25.5) 28.5) 9.5 6.3; 10.9| —4.7 10.9) 8.0| 14.3 1.6| 14.8 cc 
dd Financial trans. discrep........ es —2.4) —3.8) —1.0) Al 2) ~<a .5| —1.2 3) —.A) 1.1 oS .7 dd 
ee Discrepancy (P—W)}!............ 5) 7 6 1.1) 2.8) —1.2 1.8) —3.5 2.7 1.9) 3.3 3.9 3.7 1.0 ce 


| 
| 





* Less than $50 million. P Preliminary. 
Note.—Descriptions of sectors and of transaction categories are given 
in notes to tables and in “‘Technical Notes,’ pp. 846-59 of the BULLETIN 


Votes to Tables 1, 2, and 3. 

! Net saving of, and consumer investment in, unincorporated business 
discussed on p. 838 of the BULLETIN for August 1959. See note 32, p. 1245 

2 For govt. sectors, saving is excess of all nonfinancial receipts over a!! 
nonfinancial outlays; investment, changes in financial assets and liabilities 
only. Govt. current outlays include, and govt. (and national) invest- 
ment excludes, gcovt. purchases of tangible assets. 

Consolidated account for monetary authorities (Federal Reserve 
System, FSF, and Treasury currency accounts) and commercial banks 
n United States (excluding territories and possessions). 

4 Mutual savines banks, savings and loan assns., and credit unions. 

‘ Life and nonlife insurance companies and private pension plans. 

® Finance companies, open-end investment companies, security brokers 
ind dealers, banks in U. S. territories and possessions, and U. S. agencies 
of foreign banks. 

’ For discussion, see p. 857 of the BULLETIN for August 1959. 

§ Totals for domestic sectors; financial entries are net uses plus items 
in discrepancy column. For comparison with national saving and in- 
vestment in national income accounts of Dept. of Commerce, see p. 842 
of the BULLETIN for August 1959. 


for August 1959. For other notes see below and second page following 
Back data available in Flow-of-Funds Supplements. 


® For content of sector saving, see Tables | and 4 and pp. 833 and 849 
of the BULLETIN for August 1959. 

10 Rest-of-world surplus on current transactions with United States. 

11 Discrepancy between total nonfinancial sources and uses of funds 
(Line A minus line E in “‘all sectors’’ column). 

12 Depreciation, accidental damage to fixed capital, and capital outlays 
charged to current account. Annual data in Table 2 are from Dept. of 
Commerce national income accounts except for F. R. estimates of de- 
preciation on consumer durable goods. Depreciation on latter item 
and on farm assets at current cost; other depreciation, in general, at 
original cost. Line H in Table 2 includes amounts for financial sectors 
not shown separately. 

13 Transactions in land excluded from sector investment for statistical 
reasons. Such transactions, when recorded as capital flows, affect 
sector allocation of investment but not the national! total 

14 For consumers, 1- to 4-family dwellings completed and purchases of 
additions and alterations. Investment of nonfarm business sectors 
includes work in process on 1- to 4-family dwellings and other private 
residential construction. 

For other notes to Tables 1-3 see second page following 
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SUMMARY OF PRINCIPAL FINANCIAL FLOWS 


TABLE 3 


{In billions of dollars) 











<2UOee Or "x <SU0 4HKODT 7-7 yee <S2U ObLOL *£SBUOHH OTT 4-5 2 OFORY res orerN 
cMmoernm weoctre—w CAK=— Fen= EPA= MAC MeO—D MEBDOSNSOAEAMNE MOCAMONK—O— MENIM—TeUMNMCCOMEe 
co " eAN— | ! err Co mn CY a nm - tf t¢eniew— —- wr —-t —-— 7 ~ OM OLE Oh ee 
aan teo AN—«@ ° id. om KAKO manne eon eo OAS ac ANSONO eH = SNE Ae OH Ke eK He NOrMri-oSrownywnevoe— 
a CT tel Atencio wee wu AN wee Aa 7 o= -~_ Ge =A pain - aeNMe= ow —t tHE 
i it a fe | | | 
| 
QORMNA—H—Sekna | YMe= wean Ver=| eco ent | CNKOMARE—MOWN CHtemMnNoR eOot—weHMerICT ain oom 
! + ee ;o } wae w an wet | a=—n te) ——_ | wn ae — AW -— 2H joan co Lael — r “Rem Ade 
| | . a 
| 
a | MONNAKK ANE | anowre A—ae@ ANNE | wor Senne | ANM Mm SARONOCOEC MONK MN tHe ~ AN— OGTMK MN nnawortr Lae. 
Ss - ee =e ) | | oh od “ pas an a “~ - Conn ate = A , on Cn = o- - wi ~~ aici 
S - | = | ’ = | 
3S | 
| 
2 | a NSAQANG=—— THs = ans= ANNLS artan mom =™NoOe ot~= ROE NAAMNGCH EY CanNanmonerv SEANQANAFHNAMKRMNENE 
2 | a ana i= | an ~- poe an a 1 fF _ aan — Hat He Hh wei -m am Wem maida 
5 =|) ~ | -_ 
S | 
oO sont or— “te be hs) enon ene n werwonn eae eo=-no=— N= RKAMONOMOMOMM nonanr= =-omem mowrne Aortommorn 
an or ‘lis set ;™ "i fore _ _ _ - -—— | a a a —— ater oO — Ne _ a an ate | ag | ‘we HO & pare | 
os | | | | Bae 
WAS MWCO — | OHNO CONT COND | KAN SKK NOD MORMENAANECHOG AMANSHK—MM— AMMANOH—T¥oOrwCoOor 
* ane _— - Soll ae int ko La a am - tt) Heaen = Refers NO nm HK Om prea | 
- -” = 
a, MANN OANANM —@ | me an aon re mr oo MAN -H AMER KK reoreane NAOMNONwDNMm NA=—TFONMMNDSDOGCOMaAM 
a) on Aa =, | _ MS ws hi aa- | _ | Cn tH— Mee Ou athe BA  swah 6 ame ee 
oa | pas | - = ! | 
| 
RACMONT—F ANN | onmmn Seno ote s | ANS ANTNNMH ROP NTOMOrNnK-aN HH -CoOnnnds RNAANTFACOKRMNACAS 
nN an iw~= | an | ae) | Car | an | at ol ae | “ a | SOU Ces eee oh en Q joe SvVahtiaae eon ms + aswel “= 
| | | | - - | 
| 
g ae ta BN a lg 2O-M SOM woomm | AO~ NO-—rs | MAKACGCOMNANACANH WN Torwo-—o NTK—K— MOSK MIATM HK = 
= - sre, Zia san =o sae aan AMM ote aw BO Mom— mses aci “ano AN CACM 
- = 4 - aad ” | - 
eo MOM DOD NK—M | CAN CONT OMAD ero FOann | AANBDANEANSCH NOD ANAGCKRKLA ANK KL OAOMMNHOC—O— 
2 -=- - RAR KAO mo | =< =e em srt ~N mOnge -onv =<“ emam wnncote 
4 = | | _ = on on C= === 
Bi! 
5 BM MNANANEe e ANCH AMODA Nora wvwo forro NOANKDNKAMEMO NONMNwaoma—-—m AAMK— NE NONABCHM - 
P=} @ . . . . . . . . . . . . . . . ogee ee tee ee 
5 bay nme one eo | Sex ene omr COn-ern $° oneton —-=— NK NRK awHen $7 “ee ernnsesoroan, 
_ - _ - — ”_— ' 
s - 
c 
3 es SRANMOF -NMNS MONA BNMNA mOre Nw NOW rioco CWAKNFONSOGMOMMG AKRKNKOSCKSS Ch —CTrmMO—MONENOS 
va ~ -_ oon oane oo ano a -¢n g-ottr tom pan S eleeteetathete Aa te er cas pero | 
= ~ | | — | > “~ 
“= ReaAnoKKaANN- ontw—- Oom-— Coe = | Mee NOThM MOPFONSCHSHHOOCHH ANABNEMNS PNM —mMOomNnot—CoH 
a ae | aoe amw) Ow pan an | amn amen euranumome “ an =ANAaes OO MEANS SHMOKronn 
Ss | » | oV-_ =) “ | | 
| \ 
we: ie 2 eh is ei - a3 4 oe > 7 ae a8 Owen © ao 2a en ee ee so 
a FF ‘wasct: & ae a Ss: > ee a seewee 
ee cae & & 6 os ~ © ome ic Se oa See oon ; ‘ce wea & e468 6S 
So thc t ee ft ae ee ae eae: | eae ee UR es ee 
ry @°S:- +e S8-:: & me: | ree a rr - ay ae . « tan eae  - Oe -@e. 
> + cesie ~ ms a8 i SC -E 6 2 -2 e % 5 *. '@S -& - 2s -coe -: 
- is one ie ese —— Zev L s = .@©¢S : -€0.:. e oo > A re +a os 
~ 5 S - -;S@88E...-: s er ar g:: ea” Uv 2 ‘E22 - e “68-9: _- oe e ~~. es: 
c Bie :feses::: B sii: 2: SSee0 & : €:G¢e s a re oS iS5:E:: SSE5 :FSg:::: 
= aa BoEGRSE::: a Sin Soe: BEER 3 a :ESS E - oe ome oe 798 149 °6& : foes 6°38: : 
4 a fe shgeseee:: € 2:5 SEs SERS Sh C5: SERBS 2 SoU IBBIB::::: pBiegge:: BBceEbeEs © 3: : 
= & = c co ae - oe -o-= 7 =- = a. = vv " = i Al ii a i ee) S28 >a8 ee, 
3 . oT ges Sse ess ‘ 2: °9 reas £og- =" as 7ESED x REB SE SECS: :: BS :§8e26 -5 poes2oucos:--e:-e 
bo = 23 gEsSS$oei 32: ese cece % ee Se@c5 SS pss COVE Ge 16: Ge :C&Ears FecsEetes :- Su :z 
; oF 8e. ge. ¢ "358 Ess doet 38 25. 25 2g: ‘q: €8 :2ge8 geeeges : $2 3 
L c ec Ss = 3 7 . = = a] ave ©: T4eFt So su cc eae :o 
33 i gettycece ts g S28, S8ae esas fy BES CERee se bSe 2ES2585¢; BEESESEGS PSSSR= ss. Sess 
26 sc a <€ © - . =Ccaan = 4 . o-Ps e a ‘= Et a -"¢ 23 o*e Serre” Feo 
2 : SEESESSE> a CLs Sse = £5 oO e5 ac £s: evEte bes sSeetos £2 ee aan @Oerue 2 
$ 2 ge 6§ Se & ae : os SS we ss wsSe co CEES eceER a SZEsors= ecescOuesesetgcs 
: a SSC ZEbssss g sas isis PSe< FF Fos Fesze FE FseysEETEGas= FEskesSic SESesELee Ss eexs 
e . =. == i - 4 
hun i=] SEESECSSCSES. 6 ~ ges . SSes get. a bat a bse a 2 ESSSeheobesus fSESES ese SZEeSe cov~cEc® 
ZL Messe cee se g SEse Sees Seas % S25 Syste © SguCeEESSeocS sEGctvsce sEStest=o 538% 
Ss b- $4 $s ; - A | = 
= <3 320 “es se4> ghCk -0Su g-2 gaane | ras &SS265 826 SULRZULGER ELLUL HAO cig 
~ £2 ao Zz Zz Zz = Zz Zz > z eo oe 
= = 
ry Ay _— r - (9 r 
< eUudQmwu0rWW» <200 weOr —.~¥. <2U Cwu0r <SUOWROTW Me ZOaOCkukeD> BK>Nacoven we 








For other notes see opposite page. 
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* Less than $50 million 
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res to Tables 1, 2, and 3 (cont.) 

After inventory valuation adjustment. 

© Financial component of national investment equals net lending to 
t of world; financial flows among domestic sectors cancel out in national 
tal (Discrepancies in financial transactions attributed entirely to 
mestic transactions.) Differs from U. S. “net foreign investment” 

et exports minus net unilateral transfers in national income accounts) 
discrepancy in rest-of-world account, which equals “errors and 
ssions”’ in Dept. of Commerce balance-of-payments statement for 
e United States. 

“Liabilities” cover equity as well as debt claims. 

* For description, see p. 852 of the BULLETIN for August 1959. 

‘Demand deposit liabilities of banking system are net of F. R. float 
| cash items in process of collection as reported hy commercial! banks. 

Sum of sector holdings (partly on holder-record basis) differs from 
ibility total mainly because of mail float (checks in transit from drawers 
drawees). See Table 4 (G), lines Y—a, for sector allocation of demand 

feposit and currency liability on a net bank-record basis. For further 
scussion, see p. 852 of the BULLETIN for August 1959. 

At commercial and mutual savings hanks and Postal Savings System. 

Shares in savings and loan associations and credit unions. 

- Consumer-held only; includes net interest accruals. Savings bonds 
id by other sectors included in Federal obligations category. 

Private and Federal Government life insurance. Estimated as equal 
changes in reserves against life insurance policies and supplementary 
tracts and in policy dividend accumulations. 

* Private pension plans and railroad and govt. employee retirement 
nds. Estimated as equal to changes in reserves of pension plans ad- 
nistered by life insurance companies and in assets of other private 

vlans and of railroad and govt. employee retirement funds. 

‘Excludes Federal debt held by Federal agencies, consumer-held 
ivings bonds, specia! notes issued to IMF, and currency items in public 

; includes Federal agency debt and accrued interest on Treasury bills 
| on savings bonds (other than consumer-held). 
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26 Loans from banks for purchasing or carrying securities and cus- 
tomer debit and net free credit balances on books of security brokers 
and dealers. 

27 Mainly commercial, industrial, and agricultural loans (other than 
open market paper and CCC-guaranteed loans); includes loans to foreign 
banks, loans to individuals (other than consumer credit), and other loans. 


Gross of valuation reserves. Loans to domestic commercial banks 
excluded in consolidated banking statement. 
25 Mainly Federal Government loans (other than mortgages), CCC- 


guaranteed loans, open market paper, finance company loans to business, 
and policy loans on life insurance. 

29 Trade debt net of trade credit. 

‘0 For coverage, see p. 856 of the BULLETIN for August 1959. 
notes for this category in individual sector statements in Table 4. 

3! Saving and investment are equal in concept but may differ statistically 
because of discrepancies. See p. 857 of the BULLETIN for August 1959. 

32 Annual figures for farm sector are retained earnings of corporate 
farms; farm and nonfarm unincorporated businesses shown as having 
zero annual net saving. Quarterly figures for both sectors include 
seasonal net saving. See p. 838 of the BULLETIN for August 1959. 

33 Data far excluded categories—trade credit, proprietors’ net invest- 
ment, gold, Treasury currency, and misc.—appear in Tables | and 4 and 
Supplement No. 2 

34 For sector transactions in specific instruments, see Tables | and 4 

*S Mainly time deposits of State, and local governments, corporate 
businesses, and savings institutions. 

36 Includes life insurance issued by fraternal orders not shown sepa- 
rately. All assets in these categories are treated as consumer holdings. 

? Marketable issues maturing within one year. 

38 Excludes loans to domestic commercial banks. Consists of mort- 
gages, consumer credit, security credit, other loans, and bank loans, n.e.c 
Gross of valuation reserves. 

Note.— Back data available in Flow-of-Funds Supplements 


See also 











TABLE 4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS 
{In billions of dollars] 
‘ eke a ein ieeiaedl 
| Quarterly totals 
Annual totals a 
Category 1959 1960 1961 
1956 1957. 1958 | 1959 | 1960 2 3 4 ! 2 3 4 ! 23 
(A) Consumer and nonprofit organization sector 
| a er Base is ~ = oe | ion OO 
\ Current receipts 314.2) 331.3) 339.2) 361. o| 381.0} 90.3) 91.2) 93.4) 92.2) 94.9| 96.3, 97.6 94.5 97.4 A 
B re 293.4) 307.3) 310.6) 332.1) 349.0); 82.8, 83.9} 85.7 84.3) 87.0) 88.3) 89.4) 85.6) 88.5 B 
( Transfer receipts? . dian cache abanar will 20.7; 24.0) 28.6) 29.8) 31.9 7.4 wae 7.6 7.9) 7.9) 7.9 8.2) 9.0 9.0 ( 
1 Income taxes and other deductions..} 42.7) 45.9) 45.5) 49.8] $$.2; 13.8) .12.7| 10.9 14.0) 16.1) 13.6) 11.6) 13.5) 16.5 D 
E Taxes less tax refunds}.......... 36.8) 39.1) 38.5) 41.7| 45.8) 11.5 10.8 7.3 Gia Sea Fee 9.8 10.7. 13.6 I 
I Pension and OASI deductions*. ea 5.9 6.8 7.0 8.1 9.4 + 1.9 1.6 Py 2.7) Rad 1.8 2.9 2.9 f 
G Cur. receipts after deduct. (A — 271.5) 285.4) 293.7) 312.1) 325.7) 76.4) 78.5) 82.5) 78.2) 78.8} 82.7) 86.0 81.0 80.9 G 
| | | | | 
H Cur. expend. for goods and serv. 5 211.3) 222.9) 232.8] 246.7) 260.1' 60.2) 60.8! 67.6 61.0) 64.2! 64.3 70.7 64.1. 66.2 H 
! Net life insurance premiums®...... 3.2} 3.0) 2.9 3.3 3.3 8 8 9 a oH 8 1.0 .7 es 1 
J Current surplus (G — H—-I). <P 57.0| 59.5| 58.0) 62.1) 62.4) 15.5) 16.9) 13.9 16.5) 13.9) 17.6) 14.4 16.2) 14.0 J 
K Insurance and retirement credits 7 - 9.2 9.1 10.0) 11.5) 1.2 : ee. 2.5 0 y ie 3.1 2.4 2.9 2.7 3.4 K 
I Capital consumption®............. 36.9 40.0) 41.6 43.5, 45.7 10.8 10.9) 1.1 11.2 11.3 11.5 11.7) 21.8) 01.9 I 
M Net saving (J+K-—L)... 29.4; 28.6) 26.4) 30.2) 27.8 7.8 8.4 5.8 8.1 5.7 8.4 3.7 75 5.5 M 
N Gross saving (L+M).... 66.2 68.6 68.0 73.6 73.5 18.7 19.4, 16.9 19.3 17.0; 20.0) 17.3 12.9 17.4 N 
© Gross investment (P+T)........... 69.1 72.5 74.2 76.6 71.5 17.9 19.0 20.9 17.9 14.7 19.3 19.6 17.6 17.6 ©O 
P Capital expend. (net of sales).. 57.6 58.5 55.4 65.6 65.8 16.1 16.3 18.7 15.5 16.3 15.8 18.3 13.6 15.3 P 
Q Residential construction........ 16.9; 15.6) 15.3; 19.2) 18.4 4.2 5.1 5.4 4.6 4.2 4.7 4.9 4.0 3.91 Q 
R Consumer durable goods........ 38.5; 40.4) 37.3) 43.5) 44.3) 11.2) 10.4 12.5, 10.1 11.5) 10.2; 12.6 8.9 10.6 R 
S Plant and equip. (nonprofit). .... ye a-2 a8 am 3.2 eS 8 R Py oF 9 .8 Ay & S 
I Vet financial investment (U—))} 71.5 14.0 18.8 11.0 $.7 1.8 2.6 3.3 2.4 1.6 3.6 1.3) 4.0 2.3 I 
{ Net acquis. of finan. assets9...... 26.8| 26.0\ 30.9) 31.6) 21.9 7.9 7.6 8.5 4.4 3.6 7.4 6.5 Pak 7.0 
\ Demand deposits and currency. 1.0 —1.0 2.5 1.0 a — .6 1.0 1.6 2.7 1.0 1.9 2.1; —1.6 2 V 
Ww Fixed-value redeem. claims... . 9.0 9.8 13.6 9.3; 12.8 3.4 ‘7 2.0 1.6 3.4 3.2 4.6 4.5 5.7; W 
x ji. eee : 3.8 6.5 7.8 4.0 4.9 1.6 1.0 om > - 1.0 1.8 1.8 ae 2.8 x 
Y Savings shares..... 5.3 5.2 6.4 vou 8.1 Sz 2.3 1.6 aon 1.4 FA 2.0 2.8 Y 
Z U.S. savings bonds! ° 1 -1.9 —.5; -1.8 as res a 6 oa —.1 e I 3 a 7 
Saving through life insurance. . 3.8 2 os 3.7 3.6 ‘2 ja 9 8 8 1.0 1.0 1.0 7) ‘ 
Saving through pension funds. . 5.8 6.3 7.0 8.0 ye 2.0 1.8 22 2.0 oe 1.4 2.0 1.8 2.6 t 
Cr. and equity mkt. instr.!!.... 7.5 Pe 4.3 15.5 2.4 7.9 3.9 3.3 4.0 7 1.2 2.0 6 % 
Federal obligations. 1.0 .8 2.3} 10.2) —1.5 Pe, 1.9 2.9 2.2 Rue ¢ 1.8 4 2.1 d 
State and local obligations. 1.6 2.0 ta ie 9 » 1.0 1 5 G 4 3 2 2 ‘ 
Corporate and foreign bonds. ..2 1.3 1.0 bd ‘a ! .4 2 7 2 5 2 . 4 f 
Corporate stock. Ae : yy, 1.9 1.0 a a aa bd 4 1 5 5 s 5 
Mortgages. 1.6 1.9 2.2 2.2 1.4 9 5 5 3 5 3 3 4 s 
Net invest. in noncorp. bus a <a * -6.0 —4.9 1.5 1.5 1.5 ie: 1.2 a P». {.2 2 
Net increase in liabilities 15.3 12.0 Fe 20.6 16.2? 6.1 5.0 6.4 2.0 PP: 3.9 5 / if 
Consumer = 14.9 11.6 11.5 20.1 15.9 5.9 4.9 6.2 2.0 5.1 3.7 a8 5S. 4.5 
1-4 family mortgages.... 11.0 8.7 9.6 13.1 11.3 -* 3.3 3.3 3.0 a3 2.8 3.0 2.7 2.9 
Consumer credit... . 3.6 2.8 3 6.4 3.9 z.5 7 2.7 8 2.4 6 1% 2,4 9 
Security credit bd 4 ‘% ° | bd 2 I 4 ° ! ! 3 6 
Other loans! 2 3 5 4 6 g 1 1 2 2 2 2 2 2 2 
Nonprofit organizations 4 4 6 5 3 2 | ! bd ! 1 1 | I 
Discrepancy (N —O) 2.8 3.9 6.2 2.9 2.0 7 4 4.0 1.4 i Be 7 aun 
* Less than $50 milli Preliminary For other notes see end of table 
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TABLE 4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS— Continued 


{In billions of dollars] 















































| Quarterly totals 
Annual! totals a _ — 
( | 1959 | 1960 1961 
| 
| | | | | 
1956 | 1957 | 1958 | 1959 | 1960 a FJ 4 a ie 3 4 ; | 2: 
(B) Faim business sector 
N Ne 8.6 8.7 10.6 8.4 9.1 1.5 2.2 ro 3 '.F 2.6 = 2.0 2.0 A 
B Proprictors’ inco withdrawals !4 8.5 8.6 10.5 8.3 9.0 2.4 1.9 2.0 1.9 y Pe 2.4 2.4 a3 z2 § 
( Ne i (A—B) ° ° ° ° an Ps cn Dy oe —.7 oa .8| —.5 a « 
1D Capita n pt +7 3.9 4.0 4.2 4.1 1.0 1.1 1.1 1.1 1.0 1.0 1.0 1.0 eo D 
| Cur tsurplu ro aving (€ D) 3.7 3.9 4.0 4.1 4.1 4 ra 1.8 6 4 aa 1.8 7 J I 
I Gross investment (G + J) 3:7 3 9 4.0 4 1 4.1 4 ..3 1.8 .6 4 ‘3 1.8 5 5 I 
(s Capital expenditures 3.4 4.7 >.4 4.7 4.4 1.4 1.2 1.0 1d 1.2 1.2 1.0 1d 1.4 G 
H ( truction and equipment 3.8 4.0 4.4 4.7 4.2 1.4 . 1.0 1.1 i.2 1.1 ? 1.0 3 
| Change in inventories 4 8 a 1 3 a > e ° a a ae aa ! I 
J Vet financialinvestment (K-L) 3 4g 1.4 6 4 1.0 I 8 .§ 8 an 8 5 9 J 
K Vet acquis. of financial assets'7 2 / $ 4 2 re ] -.J / = 2 —./ wa kK 
I Net increase in liabilities 5 5 1.7 ok 1 an 2 a 4 4 an oY a _ | 
M Credit market instruments 9 1.1 1.5 1.9 1.1 ..1 3 -.2 a 8 .2| —.4 6 9 M 
N Mortweaves 8 6 *e 1.0 8 4 2 | oa Pes ue “a By. 4 = 84N 
2) Bank loans n.e.c ° 3 6 x 2 a I -.1 1 a ° -.2 1 a © 
P Other loar 1 Pe 2 sz a Fe ° ot a oa bd on a 2 F 
Q Trade debt : a a I 1 Be 1 ae mee 2 1 a oe : @ 
R Proprietors’ net investment 1.4 5 + 1.8 3 a ae a 3 a —.3 a = ; § 
(C) Noncorporate nonfinancial business sector 
\ Net incom 37.8 38.6 38.3 40.7 42.1 8.0 8.4 13.3 9.6 11.1 9.6 11.7) 10.3 9.6 A 
B Proprietors’ income withdrawa!s * 37.8| 38.6; 38.3; 40.7| 42.1 10.2) 10.2; 10.3) 10.4 10.6) 10.5; 10.5) 10.4 10.5 8B 
Net saving (A —B) : os) “bok 1.8 i 8 6 —1.0 1.2 a —.9 ¢ 
PD Capital consumption ‘ 1 Pe, 8.1 8.0 8.3 8.6 zea zt 2.1 3 2.2 Z.2 ye » Be. 2a 2 
I Currentsurplus= grosssaving(C + D) 7.35 8.1 8.0 8.3 8.6 —.1 a Be 1.3 2.7 1.2 3.4 2.0 3 (Cf 
F Gross investment (G + J) 7.5 8.1 8.0 8.3 8.6 —.3 §.2 . ey 1.2 3.4 2.0 
G Capital expenditures 10.0 9.6 8.7 11.6 11.7 3.6 2.9 1.9 3.5 3.3 2.9 2.0 2.4 Ba 
H Plant and equipment 9.8 9.4 9.0 10.7 10.8 3.2 2 2.4 + ee a5 2.8 2.5 aon a 
I Change in inventories 2° ak PY 2 9 9 4 ° —.5 L3 1 ° .6 J . I 
J Net financial investment(K— NV) 2.4 rs 3.3 3.1 —3.9 2.6 3.3 3.3 6 FZ, 1.4 4 1.9 J 
K Net acquis. of financial assets... 6 Be, 8 ott ° 1 —.2 oF 4 ey —.2 .4 -.4 2 
I Demand deposits and currency im 8 9 4 ~ oa —.1 -.1 —.1 ¢ bd ® 2) PET eee I 
M Consumer credit : aan dt 1 a” 1 Pa. —.1 a —.4 -2) —.!| 4 4 a 
N Vet increase in liabilities. , 3.0 2.4 1.6 3.] 5.f 4.0 2.4, —3.0 1.8 8 1.5, —1.0 . ef 6” 
Oo Credit market instruments 1.8 a2 I 4.6 3.4 2.6 a i: aa 1.3 —.1 1.8; —1.5 L$ © 
P Mortgages ; 8 S 1.6 1.3 9 Sy .6 «a ot a 4 oa ° 6 P 
Q Bank loans n.e.c .6 Pee: A 2.4 -. 1.8 9 .6 1 8 —.5 1.2) —1.6 se © 
R Other loans 4 a -2 | 1.0 Po ° on e ° . Ss on * & 
S Trade debt24 al 4 6 2.6 3.5 2.4 1.9} —3.2 2.5 .4 2.6 —1.9 2.4 1.3 S 
I Proprictors’ net investment t.2 8 a 4.2 —3.8 -1.0 -1.0 -—1.0 -1.0 -1.0 -—1.0 -1.0 1.0 1.0 I 
(D) Corporate nonfinancial business sector 
A Profits 36.9 36.0 31.3 39.6, 37.9 11.3 9.5 9.8 9.5 10.1 9.3 9.1 7.7 10.0 A 
B Profits tax payments (net)? ae. «620.1 18.8 18.0 20.9 4.8 4.0 3.9 6.7 6.1 4.2 3.9 6.1 5.4 B 
( Net dividend payments 2° 9.4 9.5 9.4 10.2 10.8 2.4 2.4 3.0 2.6 Pe 2.5 3.2 2.6 no | 
D Net saving (A—B—C).. 5.9 $.3 3.1 11.4 6.1 4.1 kB - 2.9 an 1.4 2.6 2.0 —1.0 2.0 D 
I Capital consumption 19.1 21.0 21.9 23.2 &%.7 5.8 5.8 6.0 6.0 6.2 6.2 6.3 6.3 6.5 I 
I Current surplus= grosssaving(D+E)f 25.0 26.3 24.9 34.6 30.8 9.9 9.0 9.0 6.2 70 8.8 8.3 a 8.5 | 
(i; Gross investment (H +™M).. 20.8 24.3 20.1 29.8 26.3 10.9 7.4 7.0 5.5 6.3 6.9 7.6 3.3 8.3 j 
H Capital expenditures 34.2) 32.9| 23.8 33.2) 33.9 9.4 7d 8.7 9.5 8.7 8.1 7.6 6.5 8.2 H 
I Fixed investment : 29.3} 32.3; 26.4| 27.9| 3.8 7.5 7.4 7.6 6.3 8.4 8.0 8.2 6.1 8.0 I 
J Plant and equipment 28.9| 31.6 25.0| 26.3) 29.5 6.7 6.7 7.4 6.4 7.7 7.4 8.1 6.1 1 a J 
K Other a 4 oF 1.4 1.6 1.3 8 .6 zt —.1 ov 6 Re ° 9 K 
l Change in inventories 2° 4.9 .6 2.6 a 3.1 1.8 1 '.2 oe 4 1 .6 4 2 I 
M Wet financial investment (N—V)I—13.3 8.6 3.6 3.4 —7.6 1.6 —.I -1.7 4.0 2.4 -J.1 ° S.Z7 5M 
N et acquis. of financial assets 4.4 4.5 11.3 13.7 3.3 5.8 3.6 4.4 —2.2 ae 1.8 2.6 ae ‘0 WN 
O Demand deposits and currency. abla ‘ 1.7 bd —.7 1.4, —.2 1.8 —3.4 7 1 2.0 pe .& O 
P Credit market instruments 27 3.7 6 P., 4.7 -2.1 1.2 1.4 1.9 —.2 1.2 1.8 1.1, —1.5 . = 
QO Federal obligations. .. 4.4 ° Py 3.4 3.0 A t.2 8) —.2 -1.5' -—1.6 a va * @ 
R Consumer credit 4 a s 8 “a ae of 1.3) —1.1 33 —.! 1.2) —1.9 5 R 
Ss Other loans (finance paper) an od “a od .4 1 -.1 —.2 1.1 ° —.1 —.5 6 ° S 
I Trade credit . 6.0 1.8 6.4 8.0 4.2 3.0 2.4 4 t.2 1.2 2.9 —1.2 PF. 2.8 I 
( Other financial assets 2* 1.8 2.1 FF 1.0 2.0 3 ° <n Zz 4 .6 .8 1.4 ro 
\ Net increase in liabilities29. 17.6 13.1 15.0 17.0, 10.9 4.3 3.7 6.1 1.8 3.4 2.9 2.6 1.0 5.0 
W Credit and equity market instr 3.2 13.1 11.8 11.7 10.6 3.8 3.0 3.0 2.7 3.0 a9 2.3 2.8 4.0 W 
xX Corporate bonds oF 6.3 5.7 3.1 3.2 9 .6 1.1 4 - 8 1.4 4 Lf & 
Y Corporate stock aot 2.4 2.3 Be 1.8 .8 6 4 5 6 3 .7 1.4 Y 
Z Mortgages. . 1.8 1.8 3.2 3.4 ae 1.2 ‘3 oF a 8 8 4 <a i 
i Bank loans n.e.c 3.3 2.0 mR y oe 1.6 Pr 1.1 4 1.0 4 4 a 4 oa a 
b Other loans 3° an 5 of 4 1.4 e —.1 eS x 4 oe 4 a ! t 
Trade debt 4.3 —.1 3.2 — P 4 4 me 3.4 9 3 4 4 fiz 9 
d= Discrepancy (F —G) 4.2 2.0 4.8 4.9 4.6 —-1.1 1.6 1.9 8 ia 1.8 a 2.0 2 
e Memo: Profits tax accruals?5 19.5; 18.8 16.1) 20.4 19.2 5.9 4.9 4.9 5.0 $A 4.6 4.5 3.9 5.0 








* Less than $50 million. 


® Preliminary. 


For other notes see end of table. 
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TABLE 4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued 
{In billions of dollars} 


Quarterly totals 





Annual totals 
Category 


1956 | 1957 | 1958 | 1959 





1 1 


Tax receipts (net of refunds)... r 6 
Individual income 4 " ; 38. , *, 
Corporate profits 5.4 
Other 3! 5 
Social insurance programs 42 | 
Premiums received - 3 Pe ’ - : , Be 3. 
Benefits paid. E 3 
Life insurance and retirements 
programs 33 
Premiums received 
Benefits paid 


hon 
2, 
4. 
3 


_—~ 
woo 
nw 


Net grants and donations paid34... 
Net interest paid} 
Other net Durchases of goods and 


aA 
er) on 


UR Oe 
aS. 
NS ain 


bu 


Companion expenditures 


NON 
WED 
wi1S XN 


Current surplus (A, E, and G, 
less F and H through K) 

Credits imputed to consumers 37 

Gross and net saving (N—O) 


| -~ - 
> w=. —w 


mBWwandss wen AO’ UI ay 
Zork 


Seu UouU aco au 
MUR OCS SA DA 


Soo fu 


“OD 
Tv} 


rs 


~ 
~ 


| 
—— hots 
rwlhAOCOUAS 


Net finan. investment (R—X).. 
Net acquis. of finan. assets 
Demand deposits and currency 
Credit market instruments 
Mortgages 3% 
Other loans 39 
Other financial assets 4° 


| 
~~ 


SS BRRNAR AHR BOOS BI AY 


MWONWONS® BOwe Bi 
—ehUned So Wo 


New ehAKS O-- 


mOWwom’ 


AwoeVAS COO KID 
eH eR yas 


mK Nw AN 


w 


~ 
eeu 


~ we DAI ww AKAN 


Net increase in liabilities 

Fixed-value redeemable claims. 
Postal saving deposits 
Consumer-held svgs. bonds! 9 

Consumer saving through life 
insurance and retir. funds... . 

Federal obligations4! 
Short-term direct 42 
Other direct and guaranteed.. 
Nonguaranteed 43 

Other loans44 

Other liabilities45............. 


<x Se<CHunx 


] 
2N 


Se 


inmnic ADAUONE 


=Now 

eAr 
New 
# aw 


~ #rn 


-_ | 
| 
an 

vl wv 
roa0c 


VUuaoee 
_*& NIwnown=— 


WReKNUADA CwKKLA DORENNA BDV 
Tn 


—LhUAAINOO MARnRAN whwi—Aw& NON 
~ 
~~ 


OWFO=-NO wNaAr 


— | Nwwn 
| 
wWwWwoUnoes 
NNUIOCw— 
—, 0 


Re Yawn 


ct Wee hu 


* 


ly 
Ss UAADNAUwWO wNON AAR ®OUWS 


© wWHunca=o 


wa 
| 
tw 


Memo: Assets of OASI fund....... 





(F) State and local government sector 





9.0 9.3 


a 
> 
wa) 
ees 
oo 

n~ 
oo 
wa 


r 


we 
. = 
tN 


Tax receipts4®..... 
Net insurance and grants 

receipts 47 
Net interest paid 
Other net purchases of goods 

and services 36 § 

Construction and ‘land. 

Other by govt. enterprises . 

Other by general government.... 
Current surplus (A+B—C—D).... 
Credit imputed to consumers4®.... 
Gross and net saving (H—I)... 


as. 
AO 
ne 
two lw] 
Nua 
Ra 


Noe 
Nr 


S 
S 


we enews AN=YUAAY VA, 
eA 


_ 
leap! mam 
| we 
lalae 
ent —Anw~) 
is 
! 
lw 


_—~s 


=—aA 


=a 


Smo aROoDn r= 


AROUND — dH 
miowenou Yi 
NUILAUL 


| 
| 


cw 
hove MPmNONwO 
| 
~ 
| 
_ 
| | 
so = 
Wm cowWwRNh& AN—oOAKA 
| 
— 


wwe Wenn 


MSU RES 


Vet finan. investment (L 
Net acquis. of finan. assets 
Demand deposits and currency 
Time deposits ; 
Credit market instruments. . 
Federal obligations 
State and loca! obligations... 
Other49 


tr 


=> = 


~ 
~~ 


| 
| 
| 


| 
ak 
woe oem Dig AN BWIA 
| 
mbes RADKS 
ZSrKR wu TOmd 


iw ieinde @rinie Dinwonwn 
< *E <Cun ZOT 


PaNOCHaUSS 
_ 

FweNOSNAR 

weKNNUNYO® 


men ene 
a 


Net increase in liabilities . 
State and local obligations... . 
Short-term 
Other... 
Consumer saving through | 
retirement funds. 
Other liabilities 5°. 


NEY BURURNUN SCLvoOooLUh Ae ©& 


AwWwOD 
SINRASD 


Na B=R® YUN=weNaAw ShARU—odX 
wan 


eA S#OQ B=WON ern ANKUR 
—A SCwWUA YH ebeadas 


eA AKYUS 


mal > Feo 
SA RAY 
—a coLhaS 


No 
=> 


A WA wWaaA 
re) 


=) 
— 
~) 
J 
. 


oo 
ane 


Discrepancy (J —K) 











* Less than $50 million. » Preliminary. For other notes see end of table. 
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P\BLE 4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued 


{In billions of dollars] 





Quarterly totals 
Annual totals j sateen 
Category 1959 1960 1961 
1956 | 1957 | 1958 | 1959 | 1960 2 3 4 ! 2 | 3 4 | 2 
(G) Commercial banking and monetary authorities sector 
A Net operating surp Oo 3.5 3.5) 4.2 67 1.8 8H (88 8 8 8 8 OU 8? “ 
B Profits tax & net div. pymt 1.8 ae 2.4 2.5 4.0 7 5 6 9 7 7 7 s I ( 
( Current urplu er savil D 
(A—B)5?2.. Pe. 1.4 | 1.6 1.6 } 6 5 2 4 5 5 4 4 ( f 
LD) Gross investment (E + F). 1.3 1.1 13 2.4 2.4 6 1.3 2 1.0 8 7 | 3 . © 
I Capital expenditures 3 1 4 4 4 ! 1 I ! / 1 / 1 , @ G 
I Vet financial invest.( Wy 1.0 7 9 2.0 2.0 ) 1.2 3 9 7 6 2 2 6 I ‘ 
G Net acquis. of finan. asset 5./ 5.4 14.7 4.6 8.4 Be Pe 5 7.8 5.0 4.5 6.7 7.0 ¢ | 
H Gold 3 % ae 1.1 7 7 2 ] ° 1 6 9 4 2 H K 
I Credit market instrument 4.8 4.3 17.0 5.6 10.0 4.2 a3 3.5 7.8 5.1 $1 7.3 4.8 6.8 | { 
J Federal obligations 3.1 6 10.0 Tet Fe o2 4 2 6.7 1.8 3.8 4.0 3.2 3.9 J M 
K Monetary authoritt 2 7 2.2 ; 6 a 1, -1.4 1.2 5 4 .7 6 K 
l Commercial banks 3.23 2 ra 7 i .F 1.9 9 3 —S5.5 5 3.3 3.6 2.§ 23 l N 
M Short-term direct4 4.8 1.9 9 3.1 3.8 1.0 4 2.3 —4.6 9 5.0 4.1 4 6.1 M ‘a’ 
N Other direct and guar 7.8 PY 6.9 3.9 1.8 Re 5 2.5 6 1.5 1.6 o> 2.0 2.9 WN Pp 
oO Nonguaranteed 4 sak 5 1 5 fl 2 ° 1 3 ° 1 3 1 a. 2 O 
P State and local! obligations  . 1.0 2.6 4 6 2 ! ad . 2 4 4 9 3 P 7% 
QO Corp. and foreign bonds 4 1 ! 2 2 ° a I ! 1 bd 1 =. © R 
R Mastgages ‘.7 6 2.1 2.6 6 9 6 5 I 2 a 1 ° 7 ft Pa 
S Consumer credit 1.4 1.2 2 2.8 Ls Pa 8 4 2 s 3 af 5 I S 
I Security loans 8 I 4 2 3 e 2 8 1.5 4 4 1.0 a 9 I 
{ Banks loans n.e.c 5.8 ; 1.3 7.4 3.2 7 2.3 1.8 3 ze 6 1.4 pe ‘zs 4 
F Other loans 54 af 2 5 5 1.4 4 l 3 ° 1 5 ay 4 } \ 
Ww Net increase in liabilities 4.1] 4.7 13.8 2.4 4.4 3.0 2.0 3.8 8.7 4.4 3.9 6.9 5.3 7.6 W ni 
xX Dem. dep. net & currency‘ 1.7 & 5.8 | ! 2.4 24 3.8 8.8 Be ‘3 4.9 8.2 40 %X 
Y Due to U.S. Govt 1 2 2 7 7) 1.0 1.9 i.3 7 2 2 ts 1.9 i ti 
Z Due to rest of world 2 2 * 1 ! 2 1 l 4 ° ° a ° ! Z he 
a Due to others 5° 4 1.1 5.6 } 7 9 ! ee Pe om 1.1 6.2 6.3 1.8 
t Demand deposits, net 4 Ii] - ; 6 4 2 4.2 6.4 6 $2 5.1 5.0) 6 
c Currency ° ° 4 6 / 5 ° 1.0 a 3 | 1.0 Pe, 2 : 
d Time deposits 2.1 5:3 8.0 1.2 5.8 9 1 RS bd 1.5 Bun Za 2.9 3.5 . 
e Due to consumers » Te 5.2 5.6 +0 7 1.4 9 3 ° = 1.5 1.3 1.7 2.4 ; 
f Due to others 1 3 2.4 1.8 25 5 1.0 4 ¢ 6 & .7 1.2 1.1 
v Other liabilities 3 ° ° 4 5 ° ° 2 1 3 2 ! I 2 . 
t Discrepancy (¢ D) ! 3 3 s x 7 7 8 3 2 6 | 9 = 
(H) Nonbank financial! sectors” 
Current surplus ‘> 8.6 9.3 9.3 10.8 10.9 2.7 ra 1.9 >.7 ae Ee: 1.8 3.2 2.4 A 
B Credits imputed to consumers 5% 6.8 7.0 4 8.7 8.0 ra 1.7 2.3 z.4 1.9 1.7 a 20 2.0 B 
; Gross saving (A—B) 1.8 ip 1.9 2.1 2.9 4 1.4 6 1.6 ia 1.5 5  . 4 ¢ 
) 
1D Gross investment (E + F: enka 2.0 2.7 3.9 3.0 4.2 5 1.5 1 ! 1.0 1.4 § ts 8 D : 
f Capital expend. (insur. sector) a t 4 ¢ ! - e ! ! ! ! 1 t 
I Vet financial invest.(( Z) 1.7 2.4 3.5 2.6 3.8 1.4 a 1.2 9 t] 4 1.4 i I 
G Vet acquis. of finan. asset 17.6 18.7 2] 6 25.4 25.9 6.9 5 6.9 5.2 Pe 7.5 ee 5.0 7 G 
By subsector: ‘ 
H Mutual savings banks 2.0 1.8 2.6 SE. 1.6 .4 4 1 4 Pe 6 4 9 .4 H 
S & L assns. & cr. unions.. 5.6 5.6 7.5 8.8 8.4 2.8 2.4 a4 1.6 2.4 1.8 2.6 1.9 2.9 | 
J Life insurance companies a2 4.9 5.2 5.4 1.4 Poa '3 '.2 ta 1.4 1.6 1.4 .. J 
K Other insurance comnanies... 7 1.0 Be. 1.9 Pe 4 my 4 4 4 4 4 4 4 3K 
I Noninsured pension funds 2.3 2.8 2.9 3.7 3.4 A 5 9 1.1 8 a 1.0 9 a 3 
M Finance n.e.c... 1.8 a re 4.9 5.4 1.0 1.0 1.9 5 2.4 8 3 4 1.9 M 
By type 
N Demand dep. and currency. . 2 3 7 ! .6 ° a .6 4 - —.2 ey ! * * 
Oo Cr. and equity mkt. instr.. 17.1 18.2; 20.3 25.3| 24.7 6.7 6.2 6.3 5.5 6.9 5.6 6.7 49 he 
P Federal obligations. . 1.1 3 = 9 ° | 6 sa a 3 ee —.1 2 6 f 
Q State and local oblig..... 8 9 1.1 1.6 1.6 4 a a 4 6 a 2 6 4 ( 
R Corp. and foreign bonds. 3.6 §.2 4.8 3.5 3.5 8 4 1.5 3 4 a 1.6 < 14 sR 
S Corporate stock . A Oe OU Oa ‘3 6 S| 68.3 5} 1.0 a $3 ‘ fs : 
I 1- to 4-family mortgages 8.4 6.3 8.0 9.6 9.6 2.6 2.8 re Z% y 2.7 2.4 2.1 +. I 
Other mortgages 1.8 3 aoe 2.4 Rod 6 A 6 a 6 6 6 5 7, 
V Consumer credit 1.6 t.3 2.7 p AB 9 1.0 6 4 1.0 6 Be 4 | \ 
Ww Security credit a 2 1.0 * * ! 1 1 1 ! 2 att 3 7 
xX Other loans®°.. 4 1.4 2 ‘3 ).6 5 ! 4 3 5 ° 9 5 3 x 
Y Other financial assets 2 2 6 ° 6 | 2 ad I 2 ° 3 2 | Y 
Z Net increase in liabilities 5.9 16 Is 2 9 22.1 6.5 4.4 : 4.0 6.6 4.2 Pa ..7 7 7 , 
i Dep. in mutual savings bks 1.8 1.7 rs 1.2 1.4 3 a a 3 2 4 5 7 4 
t Savings shares 5.4 5 6.6 2 8.1 ee '.2 i 1.6 2.4 1.4 2.8 2.0 yA 
re Saving through life insurance 3.6 3.3 3.6 3.5 . SY 9 8 .8 1.0 1.0 ) 9 
d Saving through pension funds 3.5 4.3 4.4 §.2 4.6 1.1 1.0 1.6 1.4 1.1 8 1.4 1.2 le: 
€ Cr. and equity mkt. instr.° 1.0 2.1 fae 5.6 4.0 Lo faz 2.3 -.3 :.7 6 1.9 1.2 1 ¢ ‘ 
f Corporate bonds 4 7 2 1.0 1.6 a 4 oa PS 2 4 a 3 2 
XZ Corporate stock 1.! i.2 1.6 1.8 2 3 4 is a <a oa 4 4 3 
| Security credit 6 | 6 . s I | G ~t.2 5 5 7 s 7 
Ranks loans n.e 6 4 1.1 1.4 ~ § 3 7 — .6 5 5 3 ‘4 l 
Open market paver 2 5 ! 5 x 2 1 ! 1.1 ° . 2 5 I 
k FHLB loans toS & L asst 2 ° ° x 2 4 3 J - .6 2 * Pe s a 
Miscellaneous? 5 3 3 I 5 ° 1 Jf 3 4 ag —.2 ° 4 
m Diusecrep. & unident. assets (€ D) 2 4 2.0 , 1.4 1 if 5 2 — .8 ! —-.9 2 3 











*Less than $50 million. _» Preliminary. For other notes see end of table 
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TABLE 4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS— Continued 


[In billions of dollars] 


Annual totals 
Category 


1956 1957 1958 | 1959 


Quarterly totals 


1959 1960 


1960 





Net purch. of goods and serv. (B—C) 
Purch. of goods and services®®... 
Sales of goods and services 

Net unilatera! receipts®®..... 

Current surplus (D— A) 


WOwN Se 
IDO ot be 
=co-—0onm 


Net financial investment (G — 
Net acquis. of finan. assets 

701 
U.S. dem. dep. and currency. 
TI GOERS ec chs eas ccwes 
Federal obligations 
Other credit market instr.°7.... 
Misc. financial assets ®* 


Co twnes 


a= * 


—biy tru wm 


Net inc rease in liabilities... 


A= hyo 


Discrepancy (E—F)7! 
Memo: Unilateral transfers in kind 72 


=A ARaAD aUR—VNwWUs 


ue 





Sma w ey~ Se MK WOn 


ans 


~ 


(1) Rest-of-world sector®§ 


WASeN 
endow 
Cr>Awa> 


*i2 * * Re DAD 
<= tod = = YD wy 


a ee 


We—Wwe—rwas wAWOL 
. 


NWN Awe—— D 
Cf teh exam 


Ona 
Ae a=——d 
nh ae Dd 
Am nwo 

aw wae am twee wo~ mAb 
na * NA 
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* Less than $50 million. ? Preliminary 

| Payrolls, interest, dividends, and income withdrawals from unincor- 
porated business. 

2 Grant and donation receipts of consumers and nonprofit organiza- 
tions (net of transfers within the sector), social insurance benefits, and 
benefits from private pension and government retirement funds. 

’ Federal, State, and local income and estate and gift taxes. 

4 Mainly employee contributions to OASI and to private pension and 
zovernment retirement funds. 

5 Figures include net operating outlays of nonprofit organizations and 

et transfer payments abroad. 

6 Net of dividends on and benefits from private life insurance and 
ndividual annuity policies and Government life insurance. 

? In connection with consumer saving through life insurance, private 
pension funds, railroad retirement, and government employee retirement. 

* For details, see Table 2, lines J-L. 

° Breakdown by consumer and nonprofit not available. 

'0 Includes net accruals of interest. 

!1 Includes net free credit balances with brokers not shown separately 

2 Policy loans. 

'3 Consists of commercial mortgages, bank loans, loans from Govern- 
ment, and trade debt. 

'4 Estimated as equal to seasonally adjusted net income of unincor- 
porated farms. Figures include small amounts of dividends and profits 
taxes paid by corporate farms. 

'S See Table 2, note 32. 

© Includes farm residential construction. 

7 Mainly demand deposits and currency. 

* Excludes CCC-guaranteed loans. See p. 840 of the BULLETIN for 
August 1959, 

'8 Government loans: excludes CCC loans. 

° After inventory valuation adjustment. 

21 Estimated as equal to seasonally adjusted business net income 

22 Includes business residential! construction. 

23 Mainly REA and other loans from Federal Government and loans 
from finance companies. 

4 Net of trade receivables. 

‘ Federal, State, and local taxes on profits. 

26 Includes profits paid by U. S. branches to foreign parent corporations 
ess profits paid by foreign branches to U. S. parent corporations. 

7? Includes State and local obligations not shown separately. 

* Miscellaneous financial assets (direct investments in foreign branches 
ind holdings of foreign cash), and time deposits. 

29 Includes direct investments from abroad not shown separately 

‘0 Mainly commercial paper and loans from finance companies. 

‘! Mainly excise taxes and customs receipts; also includes estate and 
sift taxes and payment to Treasury on F. R. notes outstanding. 

32 OASI, disability insurance, and unemployment programs. Line E 
ncludes Federal employment taxes and States deposits in unemployment 
ompensation trust funds; line F, Federal benefit payments to consumers 
ar id State withdrawals from these trust funds. 

} Veterans’ life insurance and Government employee and railroad re- 
tirement funds. Line G excludes Government contributions to these funds 

4 Transfer payments (other than insurance benefits) to individuals, 
plus net cash unilateral transfers to foreign countries, grants-in-aid to 
State and local governments, and subsidies to business. 

35 Includes net accruals on savings bonds and Treasury bills. 

*6 Purchases less sales for general govt. and govt. enterprises, including 
vutlays for tangible capital and (for Federal Govt.) net disbursements to 
farmers in form of CCC-direct and guaranteed loans. 

‘7 In connection with saving through Government life insurance and 
(Gsovernment employee and railroad retirement funds. 

® Mainly on 1- to 4-family and farm properties. 

Mainly loans to business sectors, to foreign and State and loca! 


governments, and to savings and loan associations (by FHLB). Excludes 
CCC-guaranteed loans other than those on tobacco. 

40 Treasury currency assets, time deposits, trade credit, and mis- 
cellaneous (mainly foreign cash and subscription to IMF). 

41 See Table 1, note 25. 42 See Table 3, note 37. 

43 Securities and notes issued by FNMA, Federal land banks, home 
loans banks, intermediate credit banks, banks for cooperatives, and TVA. 

44 CCC-guaranteed bank loans and CCC certificates of interest. 

45 Treasury currency liabilities, trade debt, and misc. liabilities (special 
IMF notes, misc. deposits, and private equity in Govt. enterprises). 

46 Excludes employment taxes. 

47 Receipts of Federal Government grants; payments of direct relief 
and other transfers; and receipts and payments in connection with 
government employee retirement, unemployment insurance, workmen’s 
compensation, and cash sickness compensation programs. 

48 In connection with saving through govt. employee retirement funds. 

49 Corporate bonds and mortgages. 

50 Trade debt and loans from Federal Government. 

51 Includes payment to Treasury on F. R. notes outstanding. 

52 Net saving is less than line C by the amount of capital consumption, 
about $0.1 billion a year. 

53 Includes misc. and Treasury currency assets not shown separately. 
_ 54 Open market paper, CCC-guaranteed loans, and CCC certificates of 
interest. 

$5 Net of Federal Reserve float and cash items in process of collection 
as reported by commercial banks. 

56 Bank-record basis, net of bank float; differs from sector demand 
deposits and currency assets (shown in Table 3 and in nonbank sector 
accounts in Table 4) principally because of mail float. 

$7 Mainly stock issues and balances due to own foreign branches 

58 Includes premiums on life insurance and private pension plans, less 
benefit payments and policy dividends. 

59In connection with consumer saving through life insurance and 
pension funds. 

60 Mainly finance company loans to business and insurance policy loans. 

61 Trade credit, time deposits , savings shares, and miscellaneous assets. 

62 Lines f, /, and most of i are liabilities of finance companies; line g, 
shares of open-end investment companies; and line A, liabilities of security 
brokers and dealers. 

63 Part of “other loans”’ category. 

64 Deposits at banks in U. S. possessions and agencies of foreign banks 

65 Consolidated; records only transactions with U. 

66 Excludes unilateral transfers in kind, shown in line S. 

®7 Corporate securities, security credit, and acceptances. 

6% Direct investments, unidentified assets, IMF holdings of special 
U. S. notes, and miscellaneous deposits. 

69 Security credit, bank loans n.e.c., and other loans (consisting of 
loans from U. S. Government and acceptances). 

70 Direct investments, foreign currency and deposits held by U. S 
domestic sectors, and other liabilities. 

71 “Errors and omissions” in U. S. balance-of-payments statement. 

72 Grants in the form of goods and services by U. S. Government and 
private individuals and institutions. 

73 For detail by subsector, see Supplement 3. 


Notre.—“Liabilities’’ covers equity as well as debt claims. 


For descriptions of sectors, of capital expenditures, and of financial! 
transaction categories, see notes to corresponding items in Tables 1, 2 
and 3, pp. 984, 985, 987, and “Technical Notes,” pp. 846-59 of the 
BULLETIN for August 1959. For discussion of saving and investment 
concepts, see p. 834 of the BULLETIN for August 1959. 

Back data available in Flow-of-Funds Supplements 

Details may not add to totals because of rounding. 
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Financial Statistics 





* International * 


Reported gold reserves of central banks and governments 


Gold production 


Net gold purchases and gold stock of the United States 


Estimated foreign gold reserves and dollar holdings 


International capital transactions of the United States 


United States balance of payments 


Money rates in foreign countries 


Foreign exchange rates 


Index to statistical tables 











Tables on the following pages include the prin- 
cipal available statistics of current significance 
relating to international capital transactions of 
the United States, foreign gold reserves and dol- 
lar holdings, and the balance of payments of the 
United States. The figures on international cap- 
ital transactions are collected by the Federal Re- 
serve Banks from banks, bankers, brokers, and 


dealers in the United States in accordance with 
the Treasury Regulation of November 12, 1934. 
Other data are compiled largely from regularly 
published sources such as central bank state- 
ments and official statistical bulletins. Back fig- 
ures for 1941 and prior years, together with de- 
scriptive text, may be obtained from the Board's 
publication, Banking and Monetary Statistics. 


























1252 GOLD RESERVES 
REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
{In millions of dollars} 
End Z a ! Mor ¢ United bend Argen Aus- Aus Bel Co Cong: 
m tota tary States rest of tina tralia tria gium Brazil Canada Chile | lombia Rep 
a : | of the 
wor Fund world 
1954 —De 16 940 1.740 | 21,793 13,405 372 138 62 778 322 1,073 42 86 1 ' 
1955 -Dex 7.620 1.808 | 21,753 14,060 172 144 7 929 323 1,134 a4 86 116 ‘ 
1956 De 81 1.692 | 22.058 | 14.365 224 107 71 925 324 | 1,103 46 57 122 
1957 -De 8 820 1.180 | 22,857 | 14,785 126 126 103 915 324 | 1,100 40 62 8] 
1958 De 19.490 1.332 | 20,582 | 17,575 60 162 194 1,270 325 1,078 40 72 8 ' 
19589. De 40.190 2,407 19,507 18,275 ‘6 154 292 1,134 327 960 43 7 4 ' 
16) Aug 2.562 | 19,045 x0 156 293 1,094 287 904 42 7 
Sept 40 690 2,564 18,725 19,400 84 159 293 1,094 287 894 42 Te les 
Oct 2.603 18 443 a4 157 293 1,112 287 891 45 :, ‘PP 
No 2.723 17,948 &4 147 293 1,158 287 886 4§ WF twos 
Dex 41) s 2 439 17.804 20, 280 104 147 293 1.170 287 885 4§ 78 
Y, Sar ’ 446 17 480 138 150 293 1.156 287 885 39 79 
Feb 447 17.412 158 149 293 1,137 2&7 886 45 79 
Mar 40 660 2.476 17,433 20,750 188 150 293 1,132 287 884 44 80 
Apr 2.476 17,435 193 153 293 1,086 288 891 46 RI 
May 2.479 17.451 192 153 293 1.069 288 899 46 82 
June 40.9! 2,482 | 17,603 ”20,830 192 155 293 1,074 288 906 47 83 
ful 2,508 | 17,590 153 293 1,083 288 912 48 84 
Au 2.042 | 17,530 293 | 1,151 920 48 
~ tte ‘tan ElSal- I many, Guat Ind ' 
End . Cuba | Jen- Pum —— Re- : fo a , aa France? , Federal Greece aie India eer 
nont nark epub- dor sion vador an Republic mala nesia 7 
lic U.A.R of 
t 
n 
1954 -De 186 3] 12 23 174 29 31 708 626 11 27 247 81 
1955 -De« | 3 | 12 23 174 28 35 942 920 11 27 | 247 81 5 
1956 -De 136 3] 1 22 188 28 35 924 1.494 10 27 247 45 a 
1957 De 136 7) 1 22 188 3 35 S81 | 2.542 13 27 247 39 
1958 Dec gO) 3} 1 22 174 1 3§ 750 2.639 17 27 247 37 c 
1959 De SO 10 20 174 30 8 1.290 2,637 26 24 247 33 
1960 — Aug ! 10 0 174 10 38 1. 568 2.879 26 24 247 33 
Sent 10 20 174 30 38 1,627 2.888 31 24 247 33 
Oct ! | 10 20 174 0) 4! 1.622 2.915 31 24 247 37 
Nov 7) 10 20 174 0 41 1.626 2.943 31 24 247 $7 
Dex ‘1 10 20 174 Big) 41 1.641 2.971 7 24 247 58 
1961 —Jan ! ‘1 10 20 174 Ww 41 1.641 2.999 76 24 247 58 
Feb | +1 20 17 30 41 1 644 3,029 76 24 247 58 
Mar 31 20 17 30 4] 1,883 3.242 76 24 247 57 
Apr 31 20 174 26 41 1.952 3,296 77 24 247 57 
May +1 20 174 25 4) 1.994 3,433 80 24 247 Bites 
June 31 20 17 22 45 2,020 | 3,513 : i) eae . | Saar 
July 1 20 174 17 45 2,037 Cs, 77 a \ oe 
Aug 31 20 174 17 45 2,124 3.644 7 247 | 
Ire- | 
End of vee “inde land, Beads Leb- | Mex- | Nether- New Nor- Paki- | a a Phil- Port | 
month _ Repub- =~ |) 2 ico lands | Zealand way stan | ippines gal 
| lic of | | | 
j j 
1954—-Dec 138 18 346 63 62 | 796 3 45 38 35 | 9 | 429 
1955—Dec 138 8 18 352 74 142 865 33 45 48 35 16 425 
1956 —Dec 138 14 18 338 77 167 844 33 50 49 35 | 22 448 
1957 —Dec 138 20 18 482 91 180 744 33 45 49 28 6 461 | 
1958 —Dec 141 34 18 1.086 91 143 1.050 33 43 49 19 10 493 
1959 —Dec 140 84 8 1.749 102 142 1,132 34 30 50 28 9 548 
1960 Aue 131 R4 18 2. ORS 102 122 1. 246 8 Ww §? 28 12 550 
Sept 131 x4 8 2.186 102 171 1. 346 35 30 52 27 13 550 
Oct 131 Itt 18 2.186 102 140 1.37 35 30 $2 42 14 550 
Nov 131 98 18 2.198 102 139 1.376 35 30 52 42 14 550 | 
Dec 130 98 18 2.203 119 137 1.451 35 30 52 42 15 55? 
1961 —Jan 130 98 18 2 204 19 135 1.451 35 30 $2 47 16 $53 
Feb.. 130 98 18 2.217 119 135 1.451 35 30 $2 47 18 $53 
Mar 130 98 18 2.128 119 136 1.451 3§ 3 53 47 19 §39 
Apr... 130 84 18 2,128 119 137 1.458 35 30 53 47 20 $10 
NS s oissraiia 130 84 18 2,128 119 136 1 488 3s 30 §3 47 20 496 
SR.  ieeutcd 130 84 18 2,134 119 1,464 35 3G 53 47 21 473 
esas 130 18 119 1,541 35 0) 53 47 21 452 
Aug... 18 119 1,581 30 $3 23... | 


Corrected 


For other notes see end of table. 
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued 


{In millions of dollars) 























} - Bank 
End of South | Switzer- | —_ | Thai- United | urs Vene Yugo for | EPL 
month Africa | Spain | Sweden | land gion— | land Turkey King- | guay | zuela slavia Int'l EF‘ 
| U.A.R dom? | | | Settle- 
Bacal | | ments 4 
| 
1954—-Dec........... 199 132 | 265 1,383 | 17 | 113 144 2.762 227 | 403 | 14 76 153 
Co en ee 212 | 132 | 276 1,597 19 | 112 144 | 2,120 216 403 | 16 121 | 244 
ee 224 | 132 266 | 1,676 19 | 112 144 | 2,133 186 603 17 | 59 | 268 
Lo err 217 | 101 | 219 | 1,718 24 112 144 | ps 180 719 | 13 24 | 254 
1958—Dec..... eal 211 | 57 204 1,925 24 112 144 | 3,069 180 | 719 17 | —42 | 126 
1959—Dec....... : 238 68 191 | 1,934 |. 104 133 2,736 | 180 652 16 — 134 | 40 
160—Aug..... me: 219 88) 171 | 1,960 | 104 133} 3,072; 180) $12} 7} —103 
sg 3s ote etas 204 | 98 171 | 1,980 104 133 | 3,108 | 180 | 462 6 | —79 | 53 
ME do esuen 187 | 108 171 | 2/020 | 104 | 133 | 3.139 | 180 | 428 6 54 |. 
ee 176 | 158 171 2,059 104 | 134 | 3.167 180 398 | 5 — 36 | 
Bee ossceend 178 | 178 170 | 2,185 104 | 134 3,231 180 398 4) —19 | 56 
| | | | | 
Se See 170 | 189 170 | 2,184 104 134 3,245 | 180 398 | 5 | 53 e 
Ree 187 | 205 170 2,162 104 | 134 | 3,195 180 | 398 | 5 | 83 |. 
Se 196 | 205 AeA 3 ee 104 | 134 3,021 180 | 398 5 | 48 78 
eee GEE: 172 | 205 170 | 2,239 104} 134| 2/948 180-398 5} ont 
a Ae 149 | 205 170 2,247 | | 104 | 134 | 2,903 | 180 | 398 | 5 | A OOP 
| ere 153 | 217 ho at EE 8 ee cana 134 atte t 180 | 398 | a —17 | 65 
| ee 159 244 | 170 ee ere ae > OF eee, 398 | 6 | -—19 |. 
eee 179 | 272 180 | 2,428 ay 139 3,486 | | 398 | 5 91 
| | | 





1 Excludes U.S.S.R., other Eastern European countries, and China 
Mainland. 

Represents reported gold holdings of central banks and governments 
and international institutions, unpublished holdings of various central 
banks and governments, estimated holdings of British Exchange Equaliza- 
tion Account based on figures shown for United Kingdom, and esti- 
mated official holdings of countries from which no reports are received. 

The figures included for the Bank for International Settlements repre- 
sent the Bank’s gold assets net of gold deposit liabilities. This procedure 
avoids the overstatement of total world gold reserves since most of the 
gold deposited with the B.I.S. is included in the gold reserves of individual 
countries. 


2 Represents holdings of Bank of France and French Exchange Stabili- 
zation Fund. 

3 Beginning with December 1958, represents Exchange Equalization 
Account gold and convertible currency reserves, as reported by British 
Government; prior to that time represents reserves of gold and U. S 
and Canadian dollars. 

4 Represents net gold assets of B.I.S., i.e., gold in bars and coins and 
other gold assets minus gold deposit liabilities. 

5 European Payments Union through December 1958 and European 
Fund thereafter 


GOLD PRODUCTION 


{In millions of doilars at $35 per fine troy ounce] 








Production reported monthly 
= aindstnahadia 
° | | | 
a Africa North and South America | Other 
Year or month produc- | ' MS 
tion! | Total | q | Congo,| ;,.: | | Ba mn | | F 
South | Rho- | Ghana) Ren United | Can- Mex- | Nica Brazil |Colom-| Aus- Indiz 
Africa | desia _— of the | tates ada | ico |ragua?| ~'47" | bia tralia oem 
| 

| | | | | 
“Be SA eam 895.0 | 826.0 | 462.4! 18.8 | 27.5} 12.8] 65.1 | 152.8 13.5] 8.2] 4.2] 13.2 39.1 | 8.4 
1955... 940.0 | 873.5] 5107); 18.4!) 23.8] 13.0! 65.7) 159.1 13.4 $i) 33 | 13.3 | 36.7| 7.4 
a EE ESS 975.0 | 911.6] $56.2) 18.8) 21.9 | 13.1 | 65.3) 153.4) 12.3 7.6} 4.3! 15.3] 36.1] 7.3 
1957.00. ee eee eee ef 1,015.0 | 952.8 | $96.2} 18.8] 27.7] 13.1 | 63.0] 195.2] 12.1] 69] 4.2] 11.4 37.9| 6.3 
1988. P 1,050.0 | 980.1 1 618.0 | 19.4) 29.2] 12.8 | 61.6 | 158.8) 11.6) 7.2 3.9 | 13.0] 38.6) 6.0 
1959... eee eee e ef 1125.0 1,060.3 | 702.2] 19.8 | 32.0) 12.3] 57.2] 156.9] 11.0 7:3 | 3.8 | 13.9 | 38.1] 5.8 
1960... ; oe 11.099.417484) 19.6) 31.0)... | $8.8 | 161.1 10s! 7.0) 4.1 | 15.2] 38.0] 5.7 
1960 —July..........-.f.. 92.5] 636), 1.6 2.6 4.5 | 13.8 a 5 4| 1.2 3.2 | 4 
Aug... 92.7] 63.5) 1.7 2.6 | 4.9} 13.3 g | 6 4 1.3 3.1 | 5 
- > |} 93.1] 63.4] 1.7 2.6 $.0| 12.9] 1.3 6 | 3| 1.4 3.4 | 5 
Gm... 92.6] 63.4, 1.6 2.5 | 4.4) 14.1) 7 6 3} 1.2 3.3 | 5 
Maen siqenes : | S20) 6.8) 1.6 2.5.1 4.3) 13.7 9 6 | oT $A) 33 5 
sere eee ivececcovl S000 Gaeae @.F) Zs ao} t54 6 | 6 ot #2 3.4 | 5 

| | | | | | 
ee ee | 99.9] 63.7| 1.7) 2.5 3.2) 13.2 9 | 6}; 3] ta] 29] « 
eee. oat 88.4] 62.7 1.5 24 2.9 | 12.6 8 6 4] 1.0 2.9 | 5 
__ ee ee Aaa 65.7 1.9 24 3.7 | 13.7 4 1.2 2.9 | 5 
AE: “RES eae 65.3 "Sh RENE, BS: S32 2 2} eee eee ot £8) 3.41 4 

|b RR: Sontendenieds Ee el mel €91...........- to yj eeheee cote sed | 29). 

EEE. TEES NORE 67.3 1.8 | Tae es Bo see eee ey See | 2.9 |. 

(= Ses Sena eee: Eo osowd ge (ee Gentes FT BE os cosabons sre ahteareoeadauen Jovseeee 

| 











1 Excludes U.S.S.R., other Eastern European countries, China Main- 
land, and North Korea. 
2 Beginning 1960 excludes Republic of the Congo. 
3 Gold exports representing about 90 per cent of total production. 
Source.—Estimated world production; based on reports of the U. S. 





Bureau of Mines. Production reported monthly: reports from individua! 
countries except Ghana, Republic of the Congo and Brazil, data for 
which are from American Bureau of Metal Statistics. For the United 
States, annual figures are from the U. S. Bureau of the Mint and monthly 
figures are from American Bureau of Metal Statistics. 











U. S. GOLD 





{In millions of dollars at $35 per fine troy ounce. 


NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 


Negative figures indicate net sales by the United States) 
































Quarterly totals 
Annual! totals 
| 
Area and country } 1960 | 1961 
1953 | 1954 | 1955 1956 | 1957 | 1958 1959 1960 2 3 4 1 2 
Western Europe: ; | | aa _ 
PN cctveosteadredseonésReetacwn a TTT Se eee | _ —83) = es0-orsehe cocsealoessegehecescevelscecece 
an... aici cosas speeds 3 3} —329| —39| —141| °° ~25 < we «(eee See 
SN oc anh ik ist Wa wr OL a Oe SR | — 68} So mieee —266, —1/3)....... So es See 
Germany (Fed. Rep. of)..... - 7 — 226} tin eee | eres ie | ebbenee et ee ee —34 . 
SE rere LR ee Oe, Seer eee Saar a, a Ana Rie ees RN Se ae 
POUNNUG, .0-0:0 600 ckeasescs ae aanteess i arr ees 25 ——— = —249 a! || le oe 
P< SSG SE pes ey eae — 60 — $5) vans piens emae - wg er eer Aaneee pes! Seen 
eee ese a Boreas bined erin eer RK. wa... “an oan oa. 
a eee —65 EE | —8].......| —215 20; —324]....... —160| —165 —55} —20 
United Kingdom............ 480 _ 50) Salads alata ee — 900 —350| -—S550)....... -—200| —350 —150 225 
Bank for Int’l Settlements... . —94) — , reese) Sieekene ne §, Pearman —178 —32 a ae —36 oy , Reena 
UN ds ctnenacssacsesdvent —37| 6 4)" is! 8} —21 —38| 96 i) ii} -83) = 35) 3 
Wo occ an surewa nance —1,016| "9 —78) 80) 68| —2,326 —827|—1,718 —49| —576|—1,053 —244 202 
EEOC ET TTT Tee TES pane lesecess | 15 ERT ROPE ER! FES Eee Seen See a, ae 
} 
Late America: | 
Nee Cee rT es Se Jocseves 115 75 ERE MP oi wavien — 30 —20 a ee 
NL 5 ino:o ain w0w edad om wee — 28) = Pere |: aoe eae leah -= EA deca cae aay wore ee 
Eee: Sere — Sane ee a = | le, SE See See SURES ae 
ENE MeeIspaRpereT —19 12 14) 56 6| 2 —16} 30} -1) -6| —22) 12 5 
WE. cecaccuhseeae ues — 132 62 14) — 28} 81 69 19} —100 —1 — 36 —62 —102 5 
Asi | 
Sia: | 
RRL een. TARY TenpRCene SMMmI en seer <a =< ahs ee, ae 
WE icaseducacceantacconee —6 —10 he ()) 18} —4 —28} -97) -—26 —4| -67 —20} —27 
Rc adesetancecet -6 -10} -3} @)| 18) 34] 186] —113} —26} —19| 67)  —20| —27 
| | | 
EE CCT Pee ee ee ~10) —§ 1| 144 () -3| -s| —38 -8 (@)| 29 (1) ~t 
| 
Total foreign countries.. .[—1, 164) — 327 — 68) 80) 172| —2,294 —998| —1,969 —84, —632)—1,212 — 366 179 
International institutions?......J....... Dé a acne ema sted | 200, ee 3—44 ae, (eer aeare MER Sa Reeeae 
co —1, 164) — 327 — 68) 280| 772|—2,294| 3—1,041|—1,669 —84| -—632) -—912 — 366 179 



































1 Less than $500,000. 


2 Figures represent purchases of gold from, or sales to (—), the Inter- 


national Monetary Fund. 


3 Includes payment of $344 million in June 1959 as increase in U. S 


gold subscription to the International Monetary Fund. 


ANALYSIS OF CHANGES IN U. S. GOLD STOCK, AND HOLDINGS OF CONVERTIBLE FOREIGN CURRENCIES 
BY U. S. MONETARY AUTHORITIES 


{In millions of dollars] 


















































Gold Gold 
P : Foreign 
Stock Total : Ear- Stock Total : Ear- 
Year (end of year) stock: “oe marked: Month (end of month) stock: a3 marked: peed 
an increase, ’ * | decrease, nes increase, 7 » | decrease, food ar 
or de- aan or in- or de- export or in- month) 
Treas- Total! crease x ) crease Treas- Total! crease rl crease 
ury ‘~) (=) ury (-) (=) 
Pee re 24,427 | 24,563 165 686 —496 |1960—Sept...... 18.685 | 18,725 —319 5 oy ee 
Se 22,706 | 22,820 1,743 —371 | —1,352 | Se 18,402 | 18.443 — 282 125 a? gy ere 
| SNR 22,695 | 22,873 53 — 549 618 Nov...... 17,910 | 17,948 | —495 19 a) Se 
a ree ee 23,187 | 23,252 | 380 684 — 305 | ere 17,767 | 17,804 — 144 3 a. ee 
See 22,030 | 22,091 | —1,162 2} —1,171 | 
}1961—Jan...... 17,441 | 17,480 | —324 —20 Se 
ee 21,713 | 21,793 | —297 16 | 325 | eee 17,373 | 17,412 | — 68 —47 |) Se 
Ae 21,690 | 21,753 | —41 97 | —132 a eree 17,388 | 17,433 | 21 —137 161 25 
1956... 21,949 | 22,058 306 106 | 319 pe 17,390 | 17,435 | 2 —88 92 175 
Re. 22,781 | 22,857 799 | 104 600 MOF «0:0 17,403 | 17,451 16 —131 152 | 165 
1958... 20,534 | 20,582 | —2,275 | 260 | —2,515 ee 17,550 | 17.603 | 152 —96 254 186 
BO 6 cic 17,527 | 17,590 —13 2 —3/ 105 
ree 19,456 | 19,507 2—1,076 | 302 | —1,324 re 17,451 17,530 —60 — 33 —23 | 106 
rere TC 17,767 | 17,804 —1,703 | 333 —1,982 | Sept......J#17,377 |717,458 P—72 (3) | 44 | @) 











® Preliminary. 
1 Includes gold in Exchange Stabilization Fund, which is not included 
in statistics on gold stock (Treasury gold) used in the Federal Reserve 
statement ‘“‘Member Bank Reserves, Reserve Bank Credit, and Related 
Items” or in the Treasury statement, “‘Circulation Statement of United 
States Money.” 


2 Includes payment of $344 million as increase in U. S. gold subscrip- 
tion to the International Monetary Fund. 
3 Not available. 
4 Gold held under earmark at the Federal Reserve Banks for foreign 
and international accounts amounted to $11,525 million on Sept. 30, 1961. 
Gold under earmark is not included in the gold stock of the United States. 
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GOLD RESERVES AND DOLLAR HOLDINGS 





INSTITUTIONS 


[In millions of dollars] 


Dec. 31, 1959 June 30,1960 Sept. 30, 1960 


Dec. 31, 1960 


U.S. Govt. 


ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL 


Mar. 31, 1961 


June 30, 1961 





Area and country Gold& US. Gold& US. Gold& U.S. Gold & bonds & notes! | Gold& US. Gold& US. 
short- | Govt. | short- Govt. | short- Govt. | short- __| short- Govt. | short- Govt. 
term bonds term bonds term bonds term term bonds term bonds 
dollars & notes dollars &notes dollars &notes dollars Old New | dollars &notes dollars & notes 

series series 
Western Europe: 
rich akek heen ears se Ronee aw 623 7 490 7 516 7 536 7 3 491 3 480 3 
DS chs cea ew Keag-e Foey se eee 1,272 7 1,340 7 1,240 7 1,316 6 2} 1,282 a 1,303 () 
DN aro cricing a aS caste abe ae 168 64 111 53 78 53 85 28 31 89 31; * 8 31 
POM shins Daan nd aaedcokeiena 109 I 99 1 85 l 87 1 () 85 () 112 2 
IN eo ino pica shin ina Rader x ate 1,945 35; 2,310 18; 2,273 17; 2,160 16 5} 2,475 5} 2,862 4 
Germany (Fed. Rep. of).......... 4,624 16, 5,243 16 5.995 16 6,447 16 3, 6,752 3 6.588 3 
Ne ar eee ee Pre 212 () 138 (2) 109 @) 139 (@) (@) 143 () 136 (2) 
Ee etn ee eee 3,119 (2)) 3,049 2) 3,181 (2) 3,080 (2) (2)} 2,912 (2) 3,053 (@) 
PR ica 5 54:35 0s oe dae 1,617 17; 1,643 17, 1,646 14, 1,779 13 4) 1,731 3) 1,734 3 
ce AE er ee iz 141 131 158 115 158 111 143 148 113 141 131 132 
Pa bo eda nad snsionkeeeoee 686 1 637 ! 638 J 636 1 1 615 1 546 1 
RE Dike actcencodsk abana neue 154 3 227 3 235 3 327 3 I 316 1 352 ! 
DM eds xcheeboncenda eased 404 101 432 79 395 78 397 77 82 438 93 574 51 
NED. 6 a dca cdowecasnanveee 2,903 88) 2,713 8&4 2,786 74, 2,863 $7 94, 2,721 91 2,850 87 
DI eae cube cl oun ech die ee aos 164 (@) 152 (@) 149 () 152 (2) (@) 158 (2) 150 () 
ee errr 3,490 323, 4,124, 403 4,503 381, 4,467 412 420, 4,380 449 4,109 439 
CN Saraa esc has esses ae $97 51 506 38 469 39 $25 39 44 589 45 611 47 
i Me. aicn Ka ae aaeuaee 22,212 855; 23,345 885 24,413 849) 25,107 819 838 25,290 868) 25,680 804 
NI 9 aires cdl arth aia taal sntalle ohm atone 3,158 452 3,439 429 3,552 424 3.324 416 446 «3.315 464, 3,562 463 
Latin America: 
IN So a. 5e iad aaa Bee aia 393 (@) 443 (@) 454 (@) 419 (2) i 501 1 475 ! 
cgtiret se par siatinn autica a aloes cveeaied 478 1 448 ! 460 1 481 2 2 480 2 474 
Cis hi A wantametecdanes 228 (2) 186 () 179 @) 180 (@) (@) 177 (2) 171 (2) 
RN a sr comscmnetieatowsacd 288 (2) 262 (*) 242 @) 236 (@) 1 240 1 202 ! 
MMs init 0 sasn aie telat as elon a Rowe a 214 82 149 82 108 63 78 39 1 64 @) 59 (@) 
RE ie aa at wee 61 () 70 1 65 | 68 ! () 77 (?) 83 @) 
NN eS ace iia Rsren cic x woe ex ave ate S84 3 497 4 495 4 534 2 7 472 6 469 5 
Panama, Republic of............. 129 3 116 2 127 2 123 F 1 95 1 78 1 
ASA ee peer 110 1 105 1 97 (*) 114 (2) (@) 112 (@) 119 () 
I ricco ial no ait nacasca renee 242 () 240 (2) 244 1 231 1 1 227 1 230 1 
I 9 oie ab <aicprs on ciata cee 929 3 813 3 795 3 796 3 1 892 1 826 1 
SN so ae aceeke wares wes his ees 253 12 388 11 400 11 370 Spee 316 28 283 57 
I 56 6s Hote etcein waned 3,909 105; 3,717 105| 3,666 86 «3,630 59 1S) 3,653 41 3,469 69 
Asia: 
as old csr stas read ps irre bch oe lade Pos 361 (2) 306 40 297 40 301 40 4) 295 6 288 6 
IIIS oro sc was oe oa aed 172 1 188 @) 195 (2) 236 (@) 1 158 1 142 I 
Rs on cuniecusdaanesesociees on eee 187 (2) 168 (2) 156 (2) 152 (@) () 173 () 178 @) 
Ds Sinise wea ates ce eiae bake 1,564 2 1,755 2 1,984 2 2,166 2 3 2,307 3 2,262 3 
i ERE TEE Se 181 3 214 2 237 2 218 2 2 214 2 183 2 
EN iS i-w alec hae aes 245 1 264 1 276 @) 290 (2) () 318 (@) 331 (2) 
I aie has Aes ee ee 1,245 46 1,107 70 1,026 59 989 43 45 986 45 1,010 45 
ES cine saree ees ewan 3,955 53, 4,002 115 4,171 103. 4,352 87 92 4,451 57, 4,394 57 
All other: 
AMIN os coisas ths hdl Spin arah pa tee 264 () 263 () 259 (2) 235 () (2) 233 (@) 238 (2) 
Egyptian Region—U.A.R......... 194 (*) 216 (2) 196 (2) 196 (2) (2) 195 () 190 (@) 
Union of South Africa........... 287 1 280 1 235 1 207 I (2) 227 (2) 192 () 
a ica gas caisich catared area ecole ae 526 41 548 5 552 28 600 27 35 600 38 615 37 
MO tnGeercenintaoaed 1,271 42 1,307 58 1,242 29; 1,238 28 35; 1,255 38; 1,235 37 
Total foreign countries®....] 34,505. 1,507 35,810 1.592 37,044 1.491 37.65] 1,409 1,426 37,964 1,468 38.340 1,430 
International institutions............ 5,565 660 5,835 755\ 6,133 671 6,394 884 900 6,353 1,064 6,452 1.011 
Se 40,070 2,167 41,645 2,347 43,177 2,162 44,045) 2,293 2,326 44,317 2.532 44.792 2.441 
Memorandum item: 
WERE IDs giaickcakinekoee mena 4,730 407 §,302 $50 5,627 489 5,558 $12 536 5,488 531 5,179 §21 


P Preliminary. 





1 Of the two sets of figures shown, the first continues the series based 
on a 1955 survey and reported securities transactions; the second is 
based on a survey as of Nov. 30, 1960, and reported securities transactions 


in December. 
revise figures for earlier dates. 
2 Less than $500,000. 
3 Includes other 


Western European countries, 


Data are not available to reconcile the two series or to 


unpublished gold 


reserves of certain Western European countries, gold to be distributed 
by the Tripartite Commission for Restitution of Monetary Gold, Eu- 
ropean Fund, and the Bank for International Settlement; the figures 
for the gold reserves of the B.I.S. represent the Bank’s net gold assets 


(see note | to table on reported gold reserves). 


4Includes other Latin American republics and the Inter-American 
Development Bank. 

5 Includes unspecified countries. in 
Europe, and all Western European dependencies located outside I urope 


and Asia. 


Africa, 


Oceania, and Eastern 


® Excludes gold reserves of the U. S. S. R., other Eastern European 
countries, and China Mainland. 
Note.—Gold and short-term dollars include reported and estimated 
official gold reserves, and total dollar holdings as shown in “Short-term 
Liabilities to Foreigners Reported by Banks in the United States by 


Countries” (Tables ! and la-Iid of the following section). U.S 


Govt 


bonds and notes are holdings with original maturities of more than | 
year. 
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES 
[Amounts outstanding, in millions of dollars] 
In- Ger- 
Grand terna- Foreign countries many, United Other Total Latin Al 
End of month total tional arr Fed. King- Europe | Europe | Canada America Asia other 
insti- Rep. | dom | 
tutions2 Total | Official Private of | 
1956 —Dec 14,939 | 1,452 | 13,487 | 8,045 | 5,442] 1,835 | 1,012} 4,019] 6,865 | 1,516 | 2,346 2,415 346 
1957—Dec. . 15,158 1,517 13,641 7,917 5,724 1,557 1,275 | 4,310 7,142 1,623 | yy 1,946 355 
1958 —Dex 16,159 1,544 14,615 & 665 5,950 1,755 873 5,081 7,708 2,019 2,403 2,205 279 
1959—Dec.. 19,389 43,158 16,231 9,154 7,076 1,987 990 | 5,496 8,473 2,198 2,408 | 2,780 37 
1960—Aue.. 21,217 3,469 17,748 10,159 7, 589 2,866 | 1,800 | 4,515 9,180 2,699 2,541 2,942 386 
Sept. 21.213 | 3,569 | 17,644 | 10,094 | 7,550] 3,107] 1,828 | 4,243] 9,178 | 2,658 | 2,433 | 3,003 374 
Oct 21'419 | 31685 | 17,734 | 10/305 | 7.429] 372900] 1°793) 4/188] 97271 | 27711 | 27365 | 32004 384 
Nov 20, 886 3,700 | 17,186 | 10,077 7,109 3,364 | 1,641 3,954 8,959 2,507 | 2,336 3,022 362 
Dec 21, 326 3,955 | 17,371 | 10,326 7,045 3,476 | 1,667 3,902 9,045 2,439 | 2,422 3,113 | 352 
1961 —Jan 20,916 3,942 | 16,974 | 10,145 6,829 3,502 1,633 | 3,581 8,716 2,442 2,324 3,150 342 
Feb 20,773 3,817 | 16,956 | 10,095 6,860 3,583 1,568 | 3,536 8,688 2,422 2,294 3,204 347 
Mar. 21'093 | 3.877 | 17,216 | 10/308 | 6.908] 3.510 | 1,755 | 37612 | 8.877 | 22431 | 22372 | 32188 | 348 
Apr.... 20,857 3,917 16,940 | 9,895 | 7,044 3,184 1,619 3,765 8,568 2,437 | 2,343 3,198 393 
May. 21,070 3,920 | 17,1580 | 9,929 | 7,221 3,086 1,642 3,978 8,706 2,620 2,294 3,177 | 352 
June 21,492 3,970 | 17,522 10,067 | 7,455 3,075 1,709 4,364 9,148 2,659 | 2,216 3,133 367 
July” 21,750 3,983 17,767 10,099 | 7,668 2,970 1,691 4,643 9,304 2,704 | 2,305 3,091 | 362 
Aug 21,628 | 3,404 | 18,224 | 10,537 | 7,687] 2,791 | 2,434) 4,637] 9,863 | 2,708 | 2,274] 3,031 | 349 
Table la. Other Europe 
; Neth- Switz- 
Other Aus- | Bel- | Den- | Fin- | . ; Nor- | Por- P Swe- Tur- All 
End of month Europe | tria | gium | mark | land | France | Greece | Italy oie way | tugal Spain | “Gen Poss key | other: 
} 
1956—Dec.......... 4,019 296 117 65 | 53 626 | 177 930 | 134 67 137 43 217 836 20 299 
1957—Dec.. 4,310 349 130 112 | 64 354 154 1,079 | 203 93 142 24 260 967 18 360 
1958—Dec... 5,081 411 115 169 | 69 532 | 126 1,121 | 339 130 163 36 303 852 20 694 
1959—Dec... 5,496 331 138 137 | 71 655 186 1,370 | 485 95 138 86 213 969 31 5%) 
1960—Aug. 4,515 203 166 53 | 49 726 75 1,119 | 355 85 87 32 250 820 14 320 
OS 4,243 223 146 47 47 646 78 995 | 300 85 88 37 224 806 16 403 
_ See 4,188 229 140 53 48 658 54 953 | 289 83 84 187 219 755 18 418 
eee 3,954 231 141 53 | 45 583 67 923 | 277 81 85 187 210 693 17 391 
ER Se , 902 243 146 54 46 |; 519 63 877 | 328 81 84 | 149 227 678 18 389 
| | | 
§960-—JOR. .. . 06000 3,581 213 132 54 45 579 | 49 794 | 275 80 81 14 229 612 21 303 
, 3,536 205 139 $2 | 47 687 $2 724 | 246 82 80 27 233 568 19 274 
Mar..... 3,612 198 150 58 44 592 67 784 | 280 83 76 11 268 556 24 323 
pS reper 3,765 194 187 57 | 44 | 633 68 823 | 2645 84 80 18 282 538 7 3764 
FREE 3,978 189 220 47 | Sil 723 62 858 | 250 98 2 25 339 $22 13 399 
TD: icnaevas 4,364 187 233 sO | 67 | 842 59 925 | 271 101 73 35 404 579 16 422 
DO scvevare 4,643 195 310 36 77 | 1,012 59 1,008 | 252 95 80 34 436 549 13 389 
Aug.” 4,637 212 300 38 87 871 | 55 1,098 | 200 105 84 | 133 387 | 661 17 390 
| ! 
Table 1b. Latin America 
] | } | | | 
| . | | Neth- 
| a | | cr- | Pan- 
Latin | Co- =i 2 lands | ama Other 
Argen-| Bo ooit | Chi | ican Guate-| Mex-| An- . Uru- | Vene-/| Latin 
End of month Amer- tina | livia Brazil | Chile | lom- | Cuba Re- Sal- cata | tae tilles Re- | Peru guay | zuela | Amer- 
ica | bia vador pub- “$2 
pub- and lic of ica® 
| lic | Suri- 
| nam 
1956—Dec.......... 2,346 146 29 225 91 153 211 68 25 64 433 69 109 84 73 455 111 
19$7—Dec.......... 2,575 137 26 132 75 153 235 54 27 65 386 73 136 60 55 835 124 
1958—Dec.......... 407 150 22 138 100 169 286 40 26 42 418 79 146 77 82 494 133 
1959—Dec.......... 2,408 337 24 151 185 217 164 37 28 37 442 88 129 82 62 277 148 
1960—Aug.......... 2,541 393 20 176 | 132 175 111 36 23 37 399 91 128 77 54 407 282 
Sept.. 2,433 370 23 173 137 167 105 33 22 41 374 88 127 70 64 333 306 
. aor 2,365 324 22 185 116 181 90 34 22 41 358 79 126 64 él 349 313 
Nov.. 2,336 335 21 186 117 166 84 34 24 42 359 68 122 64 $2 360 303 
ee 2,422 315 | 23 194 135 158 77 37 24 44 397 72 123 72 $1 398 302 
1961—Jan....... 2,324 299 22 203 120 174 68 31 27 50 367 70 108 65 49 378 293 
| PE 2,294 289 24 170 112 172 66 30 31 $1 349 69 100 62 52 446 271 
Team celets 2,372 313 23 193 133 160 | 63 31 28 53 336 77 95 65 47 494 261 
pS EP ee 2,343 326 21 185 128 149 | 62 29 29 58 358 84 89 66 49 458 251 
ee 2,294 308 21; 220] 119 132 6! 32 28 58 332 83 80 64 46 454 255 
NOI sina Acachain th 2,216 283 | 21 | 186 | 124 119 58 31 a | 333 90 78 71 | 50 428 259 
ON Sr 2,305 278 23 | 231 | 116 149 | 53 | Sic xu | SS 339 87 77 83 50 439 264 
ON ES 2,274 275 | 24 218 | 125 134 | 49 30; 27! 49 430 | 81 78 86 52 367 250 
| 











? Preliminary 
For other notes see following page 
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1 ABLE 1. 


SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 





C ontinued 


[Amounts outstanding, in millions of dollars] 


Table Ic. 





Asia and All Other 





Asia All other 
Ko- Con- Egy 
End of month rea, pil. fs ‘ a Union 
Total ope India — Iran Israel | Japan bad ip- ~~ —_ Other Total _ Rep. Re- ae Other 
lic pines of gion Africa 
. the 
| ot 
} ! | | 

156—Dec.... 2.415 66 76 186 20 45 | 1.017} 99 | 272 61 148 425 346 84 44 50 S3 114 
1957—Dec..... 1.946 70 82 151 55 52 586 117. 175 86 157 417 355 85 39 40 38183 
58—Dec 2,205 62 77 108 43 56 935 145 , 176 99 133 371 279 719 30 16 30 «125 
1§9 —Dec 2.780 60 114 139 47 87 | 1.285, 148 | 172 94 141 494 373 | 110 31 20 49 162 
160 — Aug 2,942 58 S| 164 27 72 | 1,627) 144 | 219 89 19 322 386 95 27 40 32 «191 
Sept 3.003 59 SO 162 25 59 1.705 148 | 224 89 172 311 374 | 100 29 22 31 192 

Oct 3.004 58 36 170 26 62 | 1,758) 153 | 217 86 175 263 384 87 30 24 30 | 213 
Nov.. 3,022 60 37 148 25 71 1.808 150 | 212 84 183 245 362 80 32 27 33, «189 
Dec. 3.113 57 54 178 22 75 | 1.887) 152 | 203 4 186 215 352 88 32 22 29, «181 
1961—Jan 3.150 57 4§ 181 20 67 1.953, 139 193 4 195 216 342 72 33 20 9 178 
4 eee 3,204 52 44 150 45 69 1.991) 145 | 198 81 209 219 347 73 33 20 36 «184 
Mar.... 3.188 53 48 101 43 62 | 2.028) 155 | 195 76 214 214 348 83 31 21 31 182 

CS 3.198 51 40 89 41 50 | 2.096) 154 | 172 77 215 215 393 | 124 32 21 30 «187 
Scare nes 3,177 51 43 86 41 42 2.036) 163 173 77 223 243 352 76 22 22 40 192 
eee 52 41 85 48 47 1,983) 168 | 163 81 | 227 238 367 83 30 16 39, «199 
July”. 3.091 $2 37 74 32 51 1.913 178 | 182 80, 231 258 362 81 29 16 40 196 
Aug.?..... 3.031 53 78 78 39 64 1.766 186 174 89 237 268 349 79 27 21 40s iI8! 











Table 1d. Supplementary Areas and Countries’ 





End of year 
Area or country 4 is eee, bn . 
1957 | 1958 | 1959 | 1960 | 
Other Europe: 
Albania. oS x mn ey 
Bulgaria. 6 3 1.2 ee 
Cyprus..... of ye a 5 
Czechoslovakia * Pe .6 Py 1.0 
Estonia... JF Re wid P | Ps. 1.8 n.a. 
Hungary....... : cane Pe 9 1.3 1.0 
Iceland..... an 2.9 3.5 2.7 3.4 
Ireland, Republic of 0 | 10.0 5.4 cy 
ee 2 6 6 a 
Lithuania... ; 2 By 6 .6 
Luxembourg.... ; 16.4 16.1 Je | 12 
Monaco.... ‘ 5.4 5.9 . 4.1 
Poland’ on ey" - 4.9 4.0 6.1 
Rumania * ‘ Seu .8 9 a 1.1 
Soviet Zone of Germ ee sane 2a 1.4 1.5 Fe 
a St eee Stata BY 2.3 2.6 | 12.1 
Yugoslavia®..... ‘ 10.6 9.5 6.2 | 10.0 
Other Latin America: 
Bahamas?..... BPO SP pee 47.2 
Bermuda... ae 7.9 6.8 | 14.3 | 21.7 
Coste. Mice. .....5. Coat 16.4 | 24.5 | 18.9 | 19.8 
ae eerie aie meee gant 1 80 | 2.7 1 29.2 
French West Indies and French Guiana. 8 Pe ee 4 
_ ee <a ee een My 11.2 7.7 | 10.5 | 10.7 
Honduras....... Set tare tainted ar area 12.6 6.3 | 12.8 | 15.0 
Wicaragua...... : errr, £ 2 be & Te: fee DS 
Paraguay.... re er et 3.4 6.7 4.6 
West Indies Federation®................ 15.8 | 31.6 | 32.6 | 11.3 
Other Asia: 
Aden. “s ; Liatlaeateee at .8 BR, Dam n.a 
Afghanistan. — ; Ey ee 4.7 4.5 11.0 9.8 
Bahrein Islands. . Le chaiGra ate ieee B 9 9 n.a 





End of year 
Area or country - 8 inne 
1957 1958 1959 1960 
Other Asia (Cont.): 
Burma....... ‘ Satie a 67 5.9 4.3 y 
Cambodia. . ; ; : ...-f 20.0 | 24.9 | 19.7 | 10.9 
Ceylon..... Mts aioe ..+--f 34.2 | 44.1 | 34.4 6.9 
China Mainland * sara hetace coe aoa .--f 36.3 | 36.0 | 35.8 | 34.8 
Iraq... ; es Re 19.6 18.0 63.1 na 
Jordan : <eiées =a 1.6 2.8 eu9 1.8 
Kuwait. . eG $5.9 | 10.3 9.4 9.6 
EO@s....:.. or aaee | oe 1 ee 5.0 
Lebanon.... ia ; 28.2 | 37.9 | 38.0 | 36.2 
Malaya, Fed. of fi ciate ate --f 1.6) 1.2) 1.4] 6.3 
Pakistan. Pere, «> oes eee Oe 
Portuguese India (Goa). ae ree gS. 2.9 + 1.4 
Ryukyu Islands....... . eer eee: & oe Ff n.a 
OS aS Seer rere yee ...f 94.8 | 60.2 111.6 18.4 
Singapore..... ‘ Beg mee 39 2m 1.9 
Syrian Region—U.A.R............. : 3.5 4.7 5.0 n.a 
Viet-Nam.. e ; ..-— 58.5 | 48.8 68.3 na 
All other: 

Algeria..... an ; ; 9 5 6 4 
Ethiopia and Eritrea... .. com aeee | arom | 88.7 9.3 
French Somaliland. ' ph 3.1 1.0 2.0 9 
Pere gate errr. eee x .4 na 
Liberia 23.0 | 13.0 | 20.3 n.a 
Libya. ieee Sieh Wm ice Sichcacan a ie 10.7 6.4 17.6 5.6 
Madeira Islands..... Sen 9 1.0 6 9 
RN SoG. u ie bhi ent pis wi Rak aces eG 51.5 | 43.5 | 57.8 | 64.3 
Mozambique............. 3.4) 2.9 2.0 a:2 
New Caledonia...... i ecvlin are aibet tn ee Pus 1.4 EK. na 
ene es eemaneee 1.9 6.9 6.8 na 
Somali Republic. cere hte 1.3 1.3 .8 iS 
SE. ys o0:0 RE ee Shi 1.7 ae 1.6 na 
RI Ae SS ee a oe eee» 8 ‘3 8.4 2.8 











n.a. Not available. » Preliminary. 

1 Does not include banking liabilities to foreigners maturing in more 
than one year: such liabilities amounted to $4 million on Aug. 31, 1961. 

2 Includes International Bank for Reconstruction and Development, 
International Monetary Fund, and United Nations and other inter- 
national organizations. 

} Represents liabilities to foreign central banks and foreign central 
governments and their agencies (including official purchasing missions, 
trade and shipping missions, diplomatic and consular establishments, etc.). 

4Includes $1,031 million representing increase in U. S. dollar sub- 
scription to the International Monetary Fund paid in June 1959. 

Includes Bank for International Settlements. 

© Beginning June 1960 includes Inter-American Development Bank. 

7 Except where noted, these data are based on reports by banks in 
the Second (New York) Federal Reserve District. They represent a 





partial breakdown of the amounts shown in the “other’’ categories 
Tables la-—Ic. 

* Based on reports by banks in all Federal Reserve districts. 

9 Prior to 1960 data for the Bahamas included with West Indies 
Federation. 

Norr.—Statistics on international capital transactions of the United 
States are based on reports by U. S. banks, bankers, brokers, and dealers. 
by branches or agencies of foreign banks, by certain domestic institutions 
not classified as banks that maintain deposit or custody accounts for 
foreigners, and by the U. S. Treasury. The term “foreigner” is used to 
designate foreign governments, central banks, and other official institu- 
tions, as well as banks, organizations, and individuals domiciled abroad 
and the foreign subsidiaries and offices of U. S. banks and commercia! 
firms. 
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fABLE 2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES 


{In millions of dollars] 





Payable in dollars 
To banks and official institutions To al! other foreigners Payable 
End of month, or area Tota in foreig: 
ind countr currencie 
uy. S. as. S. 
Total Deposits Treasury Other 2 Total Deposits | Treasury Other 
bills and bills and 
certificates certificates 
Total amounts outstandin 
1956— Dec 14,939 12,860 5.979 5.990 891 2,030 1,653 243 134 49 
1957—Dec 15,158 12,847 5,875 5,840 1,132 2,208 1.766 278 209 59 
1958— Dec 16,159 13,669 6,772 § ,823 1,075 2,430 1,951 306 174 59 
1959—Dec 19,389 16,913 6,341 9 245 1,328 2,398 1,833 295 270 77 
1960 —Aug 21,217 18,873 7.634 9,716 1,524 2,253 1,770 182 301 9} 
Sept 21,213 18.857 7.651 9 687 1,519 2,238 1,786 173 279 118 
Oct 21,419 19,013 7,642 9 885 1,485 2,262 1,826 172 264 144 
Nov 20 , 886 18,577 7.454 9 686 1,437 2,182 1,777 158 247 127 
De 21,326 18.986 7,568 10,018 1,401 yo 5 | 1,846 148 233 113 
1961 Jan 20,916 18,672 7, S22 10,051 1,299 2,122 1,772 128 222 121 
Feb 20,773 18,556 7,492 9,794 Pe ey 2,105 1,776 113 216 112 
Mar 21,093 18,875 7. ae 9,909 1,244 2,106 1,792 102 213 111 
Apr 20,857 18,617 7.756 9 594 1,267 2,129 1.806 103 220 111 
May 21,070 18.759 7.971 9,503 1,285 2,177 1.836 129 212 133 
June 21,492 19,136 8.234 9,585 1,317 2,199 1.842 133 223 157 
July 21.750 19,420 &. 490 9.563 1,367 2,185 1,863 109 213 145 
Aug 21,628 19,309 8.632 9,343 1,334 2, 206 1,871 109 226 113 
Area and country detail, June 30, 1961 
Europe 
Austria 187 186 181 5 1 1 : 
Belgium 233 193 177 5 11 39 35 @) 4 1 
Denmark 50 43 15 27 1 7 7 () @) @) 
Finland 67 66 oF, 13 15 1 I (©) (*) 
France 842 790 OS 445 37 51 45 3 3 I 
Germany, Fed. Rep. of 3,075 3.035 311 > 309 415 39 1 5 | 
Greece 59 42 35 7 @) 17 17 
Italy 925 896 174 541 181 29 25 3 1 (4) 
Netherlands 271 241 109 121 11 30 24 I 5 () 
Norway 101 64 15 19 @) 37 %6 | (3) Q@) 
Portugal 73 33 31 2 40 38 (4) 2 @) 
Spain 135 112 101 11 24 23 @) | () 
Sweden 404 393 100 252 4) 11 11 (@) «) 
Switzerland 579 479 296 42 141 95 65 6 24 6 
Turkey 16 14 14 () 2 2 (*) 
United Kingdom. 1,709 1,322 965 296 61 306 119 78 109 8&0 
Yugoslavia 9 x @) 1 1 . , 
Other Europe 414 358 100 119 139 11 10 () 1 44 
Total 9.148 8.273 3.005 4.19 1.071 739 490 95 154 134 
Canada 2,659 2,410 1,744 660 6 240 203 26 11 9 
Latin America 
Argentina 283 217 148 52 17 66 65 () 1 (4) 
Bolivia 2! 5 5 (*) 16 16 @) () @) 
Brazil. 186 65 63 (*) 2 120 113 @) 7 @) 
Chile. - i24 80 79 1 44 43 @) 1 (@) 
Colombia 119 56 54 «) 2 64 63 1 (4) 
Cuba... 58 3 3 55 53 (@) 2 (@) 
Dominican Republic 31 14 14 ©) 17 17 @) (@) 
El! Salvador.... 27 7 6 I 20 19 @) l 
Guatemala...... 59 40 23 7 10 19 19 ©) @) 
Mexico ‘ ae 333 173 159 14 159 156 1 2 1 
Neth. Antilles and Suri- 
nam 90 49 32 3 14 40 23 1 16 | 
Panama, Rep. of 78 12 9 3 67 58 1 8 (@) 
Peru eh 71 30 30 (+) 41 39 «@) 2 «@) 
Uruguay sO 22 21 1 28 24 1 3 @) 
Venezuela....... 428 226 226 @) 202 196 2 4 1 
Other Latin America 259 163 118 30 15 93 87 3 3 3 
Total. . 2,216 1,160 987 93 80 1.050 990 10 50 6 
Preliminary ; ; 2 Represents principally bankers’ acceptances and commercial paper 
1 Includes special nonnegotiable, non-interest-bearing U. S. notes ’ Less than $500,000. 











(International Monetary Fund series and International Development 
Association series), which amounted to $2,129 million on Aug. 31, 1961 
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SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES— Continued 




















S FABLE 2. 
{In millions of dollars] 
Payable in dollars 
ayable titel To banks and official institutions To all other foreigners Payable 
| foreig ’ ye : Total om ee i, cas aes cm denies in foreign 
irrencie OOS U.S. U.S | currencies 
: Treasury 1 : Treasury , 
Total Deposits bills and | Other Total Deposits hitte ans Other ! 
certificates certificates | 
seaeeaseeeitaeeiniaenat : 
Area and country detail, June 30, 1961—Cont. 
4 4 an mans 
49 Hong Kong...... 52 26 22 4 26 25 (2) I @) 
59 India..... ; 41 36 32 - a 5 5 (@) (@) (-) 
sy eS EE rn 85 83 70 12 | 2 a ee rer ees : 
79 EE pee EN RNAs Beaten meee 48 42 42 : Pe 6 An Ce eersere) oe () 
Israel 47 44 26 2 16 4 a) Oe ee Cee 
9! 
118 acca A 1,983 1,963 1,090 804 69 19 15 @) 4 1 
144 Korea, Rep. of 168 166 166 (2) Sree 1 De Riis bi niGcua wate clcwrc rece ‘ 
127 Philippines. .......... 163 141 127 14 20 20 (2) (2) () 
113 WN 6 fe caau reused 81 75 73 (2) 2 6 Me . inch wat ooeutarcacebad 
SS EE aware 227 225 25 193 7 3 BS Se ee Aiea 
121 Other Asia.... 238 199 154 26 19 37 36 (2) 1 I 
112 ; : 
111 Se ere 3,133 2,999 1,826 1,038 135 130 123 ] 6 2 
111 
133 All other: 
157 eee ra 83 80 41 36 3 (2) (2) 1 
145 Congo, Rep. of the....... 30 28 21 2 5S l 1 (?) 
113 Feyptian Region—U.A.R.. 16 16 13 (2) 3 () a BS RA @) 
Union of South Africa... 39 35 35 bt () 2 eee () * 2 
Seren rea ee 199 166 126 33 7 32 30 1 1 2 
COE ease rnenerae 367 322 234 70 18 40 37 1 2 4 
Total foreign countries.J| 17,522 15,167 7,798 6,058 1,311 2,199 1,842 133 223 157 
1 ‘ > > 
«) ternational institutions. ... 3,970 3,969 436 3 3,527 6 OF Se iiwevest a Seer 
(3) ea pee ‘ - 
1 Grand total... 20.6823 21,492 19,136 8,234 9,585 1,317 2,199 1,842 133 223 157 
i wine : ae i ret yee 
Represents principally bankers’ acceptances and commercial paper _4 Includes $2,554 million of special nonnegotiable, non-interest-bearing 
(3) Less than $500,000. U. S. notes (International Monetary Fund series and International 
(3) Development Association series). 
rABLE 3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES 
( ; 
( } {Amounts outstanding, in millions of dollars} 
(-) —_;>—— = 
6 G | | 
ser- . ’ 
Swit- | United lin Latin 
: ’ Z Other | Total | Can- | All 
End of month Total | France |) ™@Y; Italy zer- King- | Amer- a 
80 rae Sn rae " Fed. _ , Lendl on | Europe Europe} ada co | : other 
Rep. of 
44 | 
134 ee) ee ee rrr ree: 1,946 18 157 43 29 104 216 568 157 840 | 337 43 
I os. so arcs Sac ere nls Meanie ORR ea 2,199 114 140 56 34 98 211 654 154 | 956 386 50 
9 RSs Banc cin daca eer atau ees 2,542 102 77 36 42 124 315 696 243 1,099 435 | 69 
159 —Dec. 2.623 57 54 30 38 121 234 534 272 1,175 586 56 
, 
Q@) ee are eee Sie ee ey 3,117 33 68 35 41 239 212 628 341 1,200 886 62 
Q) ea oars. hata aie ecke eal ie x cea aT 3,160 29 77 33 45 256 226 665 356 1,150 921 68 
Q) MS ace cca nee bee bens aati 3,361 32 84 42 54 237 245 694 397 1,244 956 70 
Q) SIE Ce Ree ena ieee ayer 3,325 28 78 35 55 222 240 658 376 1,254 972 65 
(@) BE crise ss'c: dist ave calesoipte, ata tau porate 3,603 32 82 34 60 245 264 717 409 1,356 | 1,053 69 
(@) 
alae oda s. ace daca eek ae ewe hues 3,600 35 78 38 61 197 237 646 417 1,340 1,125 73 
er ee rrr yy tee 3,672 37 81 6 61 170 224 609 377 1,390 1,224 73 
go is dtd erences thie iw ela.e ea acne 3,947 44 108 36 74 167 246 676 467 1,374 | 1,354 76 
Cu vicceshoncis dain n eae ema 4,121 44 135 46 70 173 231 699 499 1,394 1,453 76 
1 te alas anata <atgcn acm. ition’ retelormnis ae 4,081 42 145 42 65 171 228 693 478 1,336 | 1,497 75 
PND So cafuc Suan ncn ne wae ae nie 4.042 44 148 33 64 165 233 687 437 1,243 | 1,598 76 
I SO SE ern eet teen a 4,107 46 141 35 64 187 210 684 414 1,245 | 1,674 90 
PE ona. s oe asmew heen paw een ce ,078 40 136 37 58 138 178 587 460 1,295 | 1,637 98 
@) a " =_ 
@) 
Q) Preliminary. } : banks and bankers on behalf of their customers in the United States; 
1 Short-term claims reported in these statistics represent principally and foreign currency balances held abroad by banks and bankers and their 
3 he following items payable on demand or with a contractua! maturity customers in the United States; excludes convertible currencies held by 
f not more than 1 year: loans made to and acceptances made for U. S. monetary authorities. 
ireigners: drafts drawn against foreigners that are being collected by 
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TABLE 3 SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES. BY COUNTRIES! — Continued 
[Amounts outstanding, in millions of dollars] 
Table 3a. Other Europe 
Neth- . 
= Other Aus- Bel- Den- Fin- . ‘ Nor- Por- ; Swe- Tur- Y ugo- Al 
End of month Europe] tria gium mark land | Greece ae way tuga! Spain den key slavia | other 
1 
1956 —Dec 216 7 28 12 4 4 21 2 2 “ 13 88 | (2) ? 
1957 —Dec 211 6 25 i 4 6 29 23 2 4 10 76 (2) rT 
1958— Dec 315 7 65 14 6 7 56 22 2 0 24 72 1 9 
1959 —Dec 234 4 56 18 x $ 38 7 2 8 19 47 3 18 
1960 Aug 212 2 4! 7 7 0 9 2 7 18 59 | 13 
Sept 226 3 4) 9 8 5 29 | } 10 23 61 9 1s 
Oct... 245 2 53 10 9 5 32 16 3 8 25 58 7 1¢ 
Nov 240 3 50 13 9 7 30 17 3 7 26 53 g 1s 
De 264 2 65 13 9 6 33 17 4 x 28 49 11 19 
1961 —Jan 237 2 63 14 9 5 34 i 3 6 26 4! 9 14 
Feb 224 2 61 12 y 7 32 10 2 6 25 32 4 16 
Mar 246 3 58 12 10 6 47 10 3 7 26 35 12 \¢ 
Apr 231 2 56 tl 1! 7 42 10 2 7 24 24 16 19 
May 228 3 58 11 1 - 4S 42 10 3 » 25 18 16 21 
lune 233 3 43 9 14 7 45 i 3 i 25 24 16 22 
July” 210 3 43 9 14 8 47 1 2 8 17 13 16 19 
Ayan 178 3 13 11 14 6 | 43 1 2 7 16 22 14 17 
Table 3b. Latin America 
Neth- 
| Do- er- 
pe | Pan- 
; : min- lands Other 
Latin | | Co- i: El —_ | ama, | or . | 
End of month Amer- |A8°"- Bo- | Rrazil| Chile | lom- Cuba | 4" | Sal Guate- Mex- An- | 'Re- | Peru | Uru- | Vene- | Latir 
. tina livia Re- | mala ico | tilles | guay | zuela |Amer 
ica bia | vador | | pub- | ss 
pub- | and lic of ica 
| lic Suri- 
| | nam 
} | | 
1956 -Dec R40) «15 4 72 16 145 9 7 I 7 213 | Ss ft 35 1s 144 49 
1957—Dec. 956 28 3 100 33 103 113 15 8 8 231 2 18 3 42 170 $1 
1958— Dec 1.099] 40 3 148 §2 5! 166 19 10 12 293 6 23 31 82 142 $3 
1959 — De 1,175} 60 3 117 89 68 115 29 15 10 291 4 18 36 7 247 $7 
1960—Aug 1.200] 87 4 | 17% $4 78 55 18 9 11 | 333 6 16 | 4 9 | «219 50 
Sept 1.150} 96 4 1R9 $7 79 3! 17 14 11 316 4 20 43 §2 164 §2 
Oct 1.244] 108 4 212 55 77 29 17 19 12 | 303 4 19 a; i 35 | 233 S6 
Nov 1,254] 112 4 | 206 AR 76 27 17 | 19 13 | 302 5 22 | 43 52 | 235 $7 
Dec 1,356] 121 4 225 73 80 26 ma | 2 14 343 & 23 | 44 57 | 234 66 
1961 —Jan 1,340] 122 4 229 74 al 2! 14 21 13 343 5 27 48 $1 231 57 
Feb 1,390] 122 4 228 77 79 21 13 | 19 14 313 5 28 48 48 311 60 
Mar 1,374] 128 4 24! 88 78 21 13 19 15S 306 5 26 48 , 44 27 63 
Apr.. 1,394] 127 5 213 118 79 21 13 17 12 323 5 29 50 40 | 281 61 
May.. 1, 336] 133 5 202 itt RI 20 14 18 14 | 322 7 38 5S | 43 218 63 
June 1,243] 143 5 182 114 91 20 13 12 13. | 327 6 | 26 61 46 121 63 
July... 1245] 148 s | 160 | 120 | 91 19 | 12 | 14 | 14 | 336 s | 25 | 63 | 38 | 119 | 71 
Aug 1,295] 158 | x 147 119 91 20 13 17 17 ce | 8 28 or | Bw it 6% 
Table 3c. Asia and All Other 
Asia All other 
Egyp-) Upj 
End of mont : . Congo, tian — 
Hong om ie , anar | Phil- | Tai- | Thai- Teal | Aus- , | of ” 
Total Kong | India | Iran | Israel | Japan ippines| wan land Other Total sealiie be Dll South Othe 
| | | C R Africa 
| | | aati 
| | 
1956— Dec 337 4 | 6 20 16 | 170 16 6 9 9I | 43 it} 6 2 8g 17 
1957—Dec 386 7 6 22 | 24 146 | 53 6 14 110 50 13 5 1 12 19 
1958—Dec 435 6 4 27 23 179 | 67 6 13 111 69 13 4 3 21 29 
1959— Dec 586 10 6 :. a 324 24 9 1S 155 56 18 3 2 12 21 
1960-—- Aug 886 10 7 38 15 628 | 26 10 14 140 62 25 2 ! 10 22 
Sept 921 9 9 6 14 660 | 23 4 1s 149 68 27 5 2 1 23 
Oct 956 8 a 35 15 693 25 ® 15 147 70 29 3 2 10 26 
Nov 972 8 11 4 17 712 24 7 16 143 65 27 2 2 10 25 
Dec 1,053 9 9 3 24 807 19 7 24 121 69 28 3 3 11 24 
1961 —Jan 1,125 s 8 34 28 879 16 7 22 124 73 28 3 3 12 27 
Feb 1,224 ) 9 43 32 956 18 10 24 123 73 28 4 3 12 26 
Mar 1,354 10 11 48 33 1.074 19 il 23 126 76 26 4 7 13 26 
Apr... 1,453 10 11 52 30 1,162 23 11 23 130 76 27 4 8 13 24 
May... 1,497 10 12 7 33 1,196 | 26 14 25 134 75 25 3 |} 10 13 24 
June 1,598 9 41 47 33 1,272 | 24 1s 27 131 7 25 3 | 10 1s 23 
July? 1,674 9 40 36 34 1,341 42 13 30 129 90 26 3 13 24 23 
Aug.’ 1,637 10 10 36 31 1,346 37 12 29 126 98 32 3 13 24 25 














» Preliminary 
1 See note | on preceding page. 


2 Less than $500,000. 



































INT’L CAPITAL TRANSACTIONS OF THE U. S. 1261 
Continued TABLE 4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES 
{In millions of dollars] 
Short-term 
o- Al Payable in dollars Payable in foreign currencies 
ia other ag eh ae 
SS End of month, or area para of eis 
A and country total! 
) , Total —_———_—— Collec- 
) iT tions Deposits 
9 Total Banks and | ak Other Total with Other 
| 1k official | Others standing foreigners 
institu- 
13 tions 
] 1s 
le 
1s Tota! amounts outstanding 
19 — ———— a oo 
14 §5—Dec..... 671 1,549 1,385 489 236 353 307 164 144 20 
1é 156—Dec.... ; j 839 1,946 1,796 582 330 440 444 150 131 19 
\é 57—Dec.... cneminual 1,174 2,199 2,052 627 303 423 699 147 132 15 
19 1§8—Dec. . 1,362 2,542 2,344 840 428 421 656 198 181 16 
21 59—Dec..... Sa etae ee 1,545 2,623 2,406 848 460 516 582 217 203 1§ 
77 
19 160 —Aug. ; 1,636 3, 407 2,708 715 385 554 1,054 409 221 188 
17 Semt.....: ca 1,626 3,160 2,729 719 386 578 1,045 431 270 161 
Oct... a 1,628 3,361 2,883 830 404 591 1,058 478 293 185 
Nov.... Sesh 1,659 3,325 2,902 771 438 602 | 1,091 424 221 203 
ee a ne 1,698 3,603 3,123 814 482 605 1,222 480 242 238 
61 —Jan. 1,654 3,600 3,130 799 460 620 1,251 471 194 277 
Feb. 1,598 3,672 3,246 861 455 622 1,307 426 207 2ly 
| ere = ‘ 1,616 3,947 3,451 844 494 679 1,434 496 249 247 
CS SE oe 1,639 4,121 3,591 907 527 716 1,440 531 245 286 
Other RR rer 1,634 4,081 3,574 871 §21 710 1,473 506 235 271 
ne- | Latir June cee 1,847 4,042 3,590 810 506 711 1,564 451 249 202 
la [Amer July”... Ras ate 1,902 4,107 3,697 843 $26 719 1,609 409 229 180 
sro Aug.?.. _ : 1,830 4,078 3,665 756 537 719 1,653 413 236 177 
_ Area and country detail, June 30, 1961 
7 49 Europe: ; - ; wie 7 sere A a ns 5 
) S$} Austria... - ‘ 7 3 3 1 (2) 2 @) | (2) (2) 
) 5% Belgium... .. signe a 28 43 42 27 4 y 1 1 I (2) 
] §7 LS eee : 6 9 9 I 1 2 5 (2) (2) 
| Ae peta 3 14 14 1 (2) 2 11 (2) (2) 
) sO Franes...... ietatars ' 16 44 39 3 7 12 17 5 5 (2) 
. $2 
sé Germany, Fed. Rep. of.... 49 148 118 27 40 21 30 30 25 4 
; <7 ee ee eee Vines 8 7 (2) 2 @) 
1 66 Rn eer 23 33 31 5 5 16 5 2 z (2) 
Netherlands............. 32 45 38 6 i9 10 2 7 7 (2) 
$7 Norway..... ree ; 149 il 1! 1 1, 2 6 | 1 () 
60 
62 Portugal... . 2 3 3 1 (@) 2 (@) (*) (@) 
61 Spain..... nba a 4 1 10 6 1 1 2 ! I (2) 
63 DG a 'sis ho ac6 cones tom 44 25 24 3 6 6 9 I I (2) 
63 Switzerland...... ere 8 64 38 10 17 6 § 26 9 17 
71 eee =o (2) 24 24 21 @) 4 () (2) 
6% 
United Kingdom......... 11 165 36 16 2 a 7 129 90 9 
eee | 16 16 6 1 4 5 
Other Europe. ; i 6 22 21 3 4 7 7 () () 
Total... 7 397 687 482 139 110 120 12 204 143 61 
| eee awien 260 437 240 12 180 1 6 197 64 133 
| atin America 
Argentina... ‘ 96 143 129 16 21 37 54 14 14 (2) 
on Bolivia. ... . (@) 5 5 (2) (2) 4 (2) ae 
Other EERE COE rs. 204 182 182 72 2! 33 56 @) (?) (2) 
th 2 Se ee bee 32 114 114 46 21 15 32 (2) (2) (2) 
ca Colombia... ... ; 27 91 91 4 i 28 48 (2) (@) @) 
= CDE veces ere 1 20 20 2 18 @) (?) (@) (2) 
17 Dominican Republic...... () 13 13 § 1 4 3 () (2) 
19 El Salvedor........ coker (*) 12 12 2 I 5 5 @) @) 
29 Guatemala........ we seer 10 13 13 2 2 6 3 C) (@) 
71 EE as xee 196 327 322 98 61 6 127 5 3 2? 
Netherlands Antilles and 
2? Te 3 6 6 ! 3 2 (@) (2) () 
6 Panama, Rep. of......... 21 % 4 2 14 6 4 
25 2 ee 12 61 6! 3 9 21 29 () (2) (2) 
74 Uruguay.... 1 46 46 7 3 4 1 (2) @) 
Venezuela 190 121 120 20 14 7 12 | (2) I 
27 Other Latin America 72 63 63 4 13 29 17 (2) () (2) 
26 
% Total 866 1,243 1,223 281 199 322 421 21 17 3 
24 
24 
23 Preliminary Less than $500,000 
2 Represents mainly loans with an oricinal maturity of more than | 
Xs ear 
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IABLE 4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES—Continued 
{In millions of dollars] 
Short-term 
Payable in dollars Payable in foreign currencies 
Lor — 
Area term Loans to 
=e ota ollec- - 
: ;' — Deposits 
Tot Banks and ae Other Total with Other 
official Others standing foreigners 
institu- - 
tions 
Area and country detail, June 30, 1961— Cont. 
Asia 
Hong Kong 9 9 3 2 3 1 @) 2 ( 
India 17 41 x9 32 (*) 6 I l 2 l 
Indonesia 41 (2) (2) (*) 3 1, Dh RSPa res Speree eyo es ere 
Irar 13 47 47 13 (2) 34 1 () ( 
Israel 9 33 33 4 l 3 ae Weascadkaee 
Japan 19 1,272 1,251 185 4 144 918 22 21 (?) 
Korea, Rep. ot 3 3 () 3 . ae: 
Philippines . 14 24 24 19 1 I 3 (@) (*) () 
Taiwan l 15 15 2 (2) 2 DY RE eR? SERRA 
| Thailand 6 27 27 12 i 3 - Gl atic pee 
Other Asia. . 2 126 126 100 3 22 2 1 1 @) 
| Total 121 1,598 1,574 371 11 219 974 24 23 I 
| All other 
Australia 22 25 22 (2) 2 12 7 4 | 3 
Congo, Rep. of the 38 3 3 2 1 Oe Enewces ‘ 
Egyptian Region—-U.A.R 4 10 10 2 : 1 7 (2) (-) 
Union of South Africa 63 1S 14 (2) @) 9 5 () (2) () I 
Other 76 23 22 2 4 15 1 1 (@) 1 
Fotal 203 16 7 7; #6 38 20 5 4 
International! institutions (*) () UR RSET RNS) AO Reyer e-, Pohtene metas, | ERI RR Game 
Grand total 1,847 4,04? 3,590 810 506 711 1,564 451 249 202 
Represents mainly loans with an original maturity of more than 2 Less than $500,000. 
I year = 
19 
14 
TABLE 5. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES! * 
{In millions of dollars] | 
U. S. Govt. bonds & notes U. S. corporate securities? Foreign bonds Foreign stocks 
Net purchases, 
Year or month : or sales (—) ’ Net pur- Net pur-| Net pur- 
P se Sales eT ee P id Sales chases,or a. Sales _chases,or) a. Sales _ chases,or 
Foreign sales (—) or sales (—) ; sales ( 
Total countries | 
LPP 666 718 —52 117 1,617 1,423 194 699 | 1,392 — 693 593 622 —29 
na dae orc sae 1,22 1,188 36 —237 1,759 1,798 —39 | 889 | 1,915 |—1,026 | 467 804 — 33 
. ‘207 528 689 $27 2,593 2,158 435 946 1,458 —S12 | 566 804 — 238 
SG see rsa ease 1,730 1,603 127 | —98 2,419 2,167 252 883 1,445 — 562 509 592 83 
1960—Aug.... 61 187 —126 — 50 183 184 ait | 36 72 | — 36 | 36 49 —1 
Sept... 44 93 —49 —42 181 199 —18 | 73 90 -17 37 45 -9 
a 148 196 —48 —48 179 187 | —8 | 244 268 —24 36 | 42 —6 
Nov. 345 262 82 —13 187 180 7 36 44 —8 44 56 —12 
Det... 195 98 97 —21 208 220 | —12 31 78 —46 33 52 20 
1961—Jan...... 73 96 —23 —23 250 219 30 54 98 44 53 52 2 
yee 322 69 253 82 270 253 17 46 74 —28 | 38 63 24 
Mar... 63 86 —23 -—17 371 329 | 42 43 | 91 —48 | 58 91 33 
ND ic shanties 91 97 —7 35 348 308 | 40 44 97 — 54 | 50 96 — 46 
Ba hiacrsaiecmnicne 155 207 —51 —4!1 344 299 | 45 59 122 — 64 | 57 96 —39 
Da a wc whee 41 74 —33 —33 303 276 27 60 87 —27 53 72 19 
July”.. 170 128 42 42 192 210 —18 48 111 — 64 | 33 52 l 
Aug.! 340 177 163 49 246 254 8 | 37 30 7 | 40 59 I 








2 Includes small amounts of U. S. municipal securities. 


» Preliminary 
1 Includes transactions of international institutions. 
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BY TYPE OF SECURITY AND BY COUNTRY! 


[Net sales, (—). 


In millions of dollars] 


TABLE 6. NET PURCHASES BY FOREIGNERS OF U. S. CORPORATE SECURITIES, 





63 








Type of security Country 

Year or month Total? Neth-  Switz- | United | oper Total Latin All 

Stocks Bonds Belgium’ France er- er- King- h Canada | Amer- a 
lands land dom Europe | Europe ica other? 

7 194 143 51 14 x 35 101 77 20 255 99 23 15 
ee 5k ths craton Ge 39 — 56 17 3 2 —8 19 -1 1 10 — 86 23 14 
) 435 363 73 5 40 31 254 15 35 379 30 40 46 
0 252 201 50 5 38 1 171 48 66 234 46 36 28 
Ce 1 4 5 4 2 (@) 13 4 1 16 22 3 2 
Sept —18 18 i 1 1 | 12 —7 7 13 4 1 2 
Oct -§ 22 14 a 2 4 20 —29 8 —7 —6 2 3 
Nov 7 10 3 1 3 () 14 —20 8 3 2 5 yf 
Dec 12 7 18 3 2 3 2 -21 5 —17 @) () 5 
Jan 30 32 1 i 5 —2 5 7 7 22 4 8 5 
Feb. 17 32 14 1 3 1 17 2 2 25 13 1 6 
Mar 42 32 10 2 3 —3 18 5 5 30 6 -2 8 
Apr. 40 56 -16 —1 () 3 21 9 1 32 y y 9 
May 45 58 13 @G) 5 5 29 1 10 50 19 9 4 
June 27 33 6 () —1 3 19 11 2 34 14 4 2 
Po is tins wie —18 —5 -13 —1 1 —2 —6 —1 1 —12 13 a 5 
FS ccccaisivany —8 Z 10 —2 @) 6 7 4 14 1 14 2 3 





Preliminary. 
Includes smal! amounts of U. S. municipal securities. 


[ABLE 7. NET PURCHASES BY FOREIGNERS OF LONG-TERM 





FOREIGN SECURITIES, BY AREAS 


[Net sales, (—). 


In millions of dollars] 





2 Includes transactions of international institutions. 
} Less than $500,000. 


TABLE 8. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT 
FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS! 








Inter- Total a Assets in custody 
Year or national | foreign E Can- —_ Po All 
month insti- coun- -Urope! ada oa sia other End of month Deposits 
tutions | tries - U. S. Govt. Miscel- 
securities 2 laneous3 
1957. —384 | —338 231 —552 15 -45 13 
1958 — 558 — 805 72 543 5 -45 —150 ee 345 4,477 570 
1959 —157 | —593 50 443 11 97 —15 
1960... 147 | —498 -117 196 107 —41 —36 1960—Sent........ccccesacess 223 5,479 713 
ee 251 5,634 718 
1960—Aug.... -10 39 35 5 9 —1 1 Nov... 252 5,430 752 
Sept.... 2! —5 5 12 —7 6 1 Ma Steak vodekoaw 217 5,726 756 
et... —16 -13 10 8 6 r 24 
Nov.... 7 —27 19 10 -14 6 1 es Sac ecdeuadads 238 5,793 714 
Dec... 2 —68 21 17 | —24 -9 3 | eee 207 5,879 694 
ae 271 5,935 690 
161—Jan..... 1 41 —27 5 —7 —~6 4 eae 230 5,634 672 
Feb.... 15 —68 —30 6 -26 —4 1 RE 210 5,637 687 
Mar.... 3 —78 —24 42 @) -11 2 June 220 5,723 688 
Apr.... 31 —102 —9 55 -20 | -—19 () PE ed bike sei aitce 226 5,660 667 
May... 1 ~104 -25 — 50 —6 —22 —1 PR Saauhived sas anes 270 5,903 660 
June... 15 31 —17 —23 3 9 —3 soa es. ous 312 6,036 662 
July”... 3 85 12 —67 1 —5 —25 
Aug.?.. 6 17 10 5 1 3 1 
1 Excludes assets held for international institutions, and earmarked 





Preliminary. 
Less than $500,000 





[In million of dollars} 





gold. 





Federal Reserve Banks for foreign and international accounts. 
2 U.S. Treasury bills, certificates of indebtedness, notes, and bonds. 
} Consists of bankers’ acceptances, commercial paper, and foreign and 
international bonds. ° 





See note 4 at bottom of p. 1254 for total gold under earmark at 
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[ABLE 9. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONFINANCIAL CONCERNS 
{End of quarter. In millions of dollars] 
Liabilities to foreigners Claims on foreigners 
Revised series 2 Revised series ¢ 
Area and intr 1960 1960 pig 
1960 1961 1960 196) 
3 4 4 1p 2 3 4: 4 lé 
Furop 
Austria 2 2 I 2 2 5 6 7 8 
Belgium 16 18 18 18 29 11 r10 12 12 11 
Denmark 2 2 1 1 2 "6 8 12 12 12 
Finland I 1 I 1 | 1 2 2 2 2 
hrance 37 20 29 29 33 33 36 38 39 45 
Germany, Fed. Rep. of 48 46 41 41 48 r28 26 34 39 38 
Cireece I I l ! 1 2 3 2 2 2 
Italy 13 15 16 16 20 26 29 34 38 4) 
Netherlands 44 56 48 48 62 16 14 17 18 7 
Norway r 7 5 5 6 6 6 6 6 7 
Portugal (‘) I l 1 I 4 3 3 3 4 
Spain 9 9 10 10 9 11 10 11 11 7 
Sweden 14 s 6 6 5 27 27 26 26 26 
Switzerland 29 30 26 27 25 20 19 17 18 23 
Turkey ! 3 3 3 3 9 7 7 7 5 
United Kingdom 9 80 63 67 80 148 "163 640 643 257 
Yugoslavia ! 1 ! l ! l ! 1 1 2 
Other Europe 6 5 3 4 2 3 5 4 5 5 
Total 320 204 274 279 330 357 "374 873 891 506 
Canada 58 58 53 $7 37 7125 174 177 205 334 
Latin America 
Argentina. . 9 7 7 7 7 12 19 20 20 25 
Bolivia. 2 2 I | 1 3 2 3 3 
Brazil 17 15 16 17 19 65 69 76 78 60 
Chile. 5 5 3 3 a 9 9 11 12 14 
Colombia 3 3 4 4 5 i i 11 12 13 
Cuba 4 3 2 2 2 20 18 x 8 6 
Dominican Republic. 1 1 | I I 2 z 3 3 3 
El Salvador. . () () (') (") () 2 2 2 2 ? 
Guatemala.... (@) () (}) (') () a 4 4 4 
Mexico.... : 5 7 6 7 6 0 31 36 39 4§ 
Neth. Antilles and Surinam. 5 5 7 7 4 z l 2 2 2 
Panama, Rep. of.. 2 6 2 2 3 12 4 7 7 9 
Peru 3 4 4 4 5 8 13 & 9 9 
Uruguay 3 4 1 | r 5 4 4 4 f 
Venezuela 19 20 21 22 22 r32 730 34 34 37 
Other Latin America 4 4 4 4 8 19 19 20 20 22 
Total 80 86 81 R4 89 235 239 248 257 259 
Asia 
Hong Kong 2 3 3 3 3 2 ! 2 2 ; 
ladia.... 4 4 6 7 6 7 11 12 15 10 
Indonesia 4 4 3 3 I ! | ! 1 a 
Iran 4 5 6 P 6 8 7 8 8 ) 
Israel 1 3 5 5 4 10 y i 11 7 
Japan 19 18 27 30 58 39 35 Sl 60 $7 
Korea, Rep. of (') () (') () (') 1 1 1 ! 
Philippines 7 8 Ss 5 7 7 9 7 9 s 
Taiwan.. 2 2 3 3 2 2 3 3 3 4 
Thailand 3 3 3 3 3 4 4 3 4 
Other Asia 5 5 6 8 8 18 17 17 20 17 
Total 51 55 68 75 109 99 98 119 136 124 
All other 
Australia S 12 14 14 15 16 19 21 22 1Y 
Congo, Rep. of the 1 | | 2 1 ! | 3 3 
-gyptian Region—U.A.R 1 1 2 2 2 6 5 6 7 7 
Union of South Africa 6 ! 1 ! 2 8 8 6 7 d 
Other 5 5 5 7 10 11 10 13 15 13 
Total 22 21 23 25 3 41 44 49 52 51 
Internationa! institutions (‘) (‘) (‘) (') () () () (‘) () l 
Grand total S31 525 498 520 595 858 7931 1,467 1,541 1,274 





” Preliminary ’ Revised 
| Less than $500,000 

2 Includes data for a number o 
Dec 31. 1960 


‘firms reporting for the firs 


Nore.—Reported by exporters, importers, and industrial and con 
mercial concerns in the United States. 
U. S. banks, and intercompany accounts between U. S. companies a 


ttime on 





their foreign affiliates. 


Data exclude claims held throug 
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U. S. BALANCE OF PAYMENTS 


{Department of Commerce estimates. Quarterly totals in millions of dollars} 





1958 


| series ¢ 





196! | 
Exports of goods and services, total!. . 848 5,950) 6,448 6,353) 6,962 6,659 
Merchandise ; Y a 4,058; 4,343, 4,607, 4,994 4,676 
Services? os ITZ | 1,892; 2,105 1,746 1,968 1,983 


Imports of goods and services, total... 446 6,228 5,944) 5,769 6,074 6,057 
Merchandise : B eae S 3 3,847 3,974 3,830 3,857) 3,550 
Services : 1,595) 1,216 1,172) 1,461; 1,709 
Military expenditures 786 754 767 756 798 


Balance on goods and services ! —278 504 584 888 602 1,899 


| nilateral transfers (net)> . —$47' -—675 -—579 —631 —618 661 
Private remittances and pensions... . ~ . - —214 —206 —I198 —213 — 207 — 230 
Government nonmilitary grants... —333 —469, —381 —418 —411 —431 


..S. long- and short-term capital (net) ° —607, —595 —875 —1,110 —1,075 —1,905 

Private, total 3 — 387 —8$38| —65] —724| —924|—1,557 

Direct investment. - : 2 —224 —419 — 303 —331 327 733 
Portfolio and short-term invest- | 

— 163 419 — 348 — 393 ~ 597 824 

— 220 243) —224 —386 —151 ~ 348 


Foreign capital and gold (net) 1,440 620 821 981° 1,208 1,119 
Increase in foreign short-term as- 
sets and Government securities . t 1,250 560 760 858 548 253 
Increase in other foreign assets... . 23 —12 11 29 23 55 
Gold sales by United States 167 72 50 94 637 921 


Errors and omissions - —8 146 49; —128| -—117| —452 
| 











Preliminary. 4 Excluding additional U.S. subscription to IMF of $1,375 million, 

Excluding military transfers under grants of which $344 million was transferred in gold and $1,031 million in 

Including military transactions. non-interest-bearing U.S. Government securities. 

Minus sign indicates net outflow 5 Net of change in convertible currencies held by Exchange Stabiliza- 
tion Fund. 


OPEN MARKET RATES 


[Per cent per annum] 


Switzer 


Canada United Kingdom France Germany Netherlands “tees 


Month . ’ Rites 
Treasury Day-to- ania Treasury | Day-to- ——, Day-to- bi Day-to- Treasury Day-to- Private 
bills, day : bills, day day p day bills, day discount 
3 months!; money2 3 months | money Pernend mn money 3 60-90 money’ | 3 months; money ete 


Bankers’ 


3 months days4 





38 
75 


63 :s 50 
. 50 


. 50 
00 


.00 .07 
.00 .0O7 


a 


70 
85 


16 
-61 


07 .34 
.30 .72 


Dec. 
Dec 


-~rhm 
ww 
Nte 
Nh 
wh 
wr 
NN 


88 
88 
8&8 
00 
75 


.00 
00 
.00 
.00 


.00 .05 
.00 .15 
.92 .99 
.50 .76 
82 


58 
53 
36 
74 


70 
58 
36 
26 


ae 
ET 
| eee 
oe 
Dec 


ween 
va aha e 
~ habe 
+ ehuuwes 
NNNNhN 


wwneh 


25 
.00 
50 
38 
25 
25 
25 
25 


NN So siabe ct 
Feb.. 
ee 

Apr 

May 

June er 
Pee 
Aug... 


ASPHSSDDALR LhEAWUY 


NNNNN www 
NNNNNNNN 


PANMNNNN & w 


NNNMMwNwNh 
ALfPSLsaLeoseh LeU 
Ae ee ww 


NNN Ww ww we 
s t 
Ae ee & ww we 


a 








! Based on average yield of weekly tenders during month. 4 Rate in effect at end of month, _ 
2 Based on weekly averages of daily closing rates. S Based on average of lowest and highest quotation during month 
} Rate shown is on private securities. 
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS! 


[Per cent per annum] 










































































ister seal Changes during the last 12 months 
Sept. 30,1960 |——— a -  - ——_————)| Rate 
Country a ee 1960 1961 sont 3 
Per | Month q at l l 1961 
cent | effective Oct. Nov. | Dec. | Jan | Feb. | Mar. | Apr. | May June July | Aug | Sept 
| | | 
DOR ncn ctndinctwnds 6.0 ee. T9557 boos | initaces Sea AA wee Mie eBay ee | are | ele ea att 6.0 
NS aa gd esdigs eateries .... 5.0 | Mar. 1960 |...... ee [ERIN ENGR eos Ube Gey SEARS! RARE aes CARS Ae ee | 32 
Belgium...... a a te ea ee meee nae RR URS tae aS Sete servealooenee] GIS [eons | 4.75 
RNR RN 10.0 | Apr. 1958 |...... PRSAR SR IE. NS | ets Ree ee: eee ery A Repetad eae | 10.0 
RGR SANT STE 3.0 | Feb. 1948 |...... |-++-. FR (Geis y eee RE es TENE! Genes RAN aimee Bee | 3.0 
} | | 
Ca a Peart is PR 1.95 | Sept. 1960 | 3.28 | 4.02 | 3.5 | 3.29 | 3.46 | 3.46 | 3.53 | 3.42 | 2.82 | 2.80 | 2.51 | 2.84 2.84 
| 
CR ca dae wb hacen aie 4.0 ce | a PEE |S [eeenes Jos eeee ees Cs Cs Pees Ces Cee 4.0 
acid accrveneacouns 06.55 | Fale £000 |... 22515... weet SS aes ee ae See Scene a 2 es eee 15.88 
Pe eee nk ee en. eee ee EERE Neurie? ee Be biiem ee ee Ce | WG SEAR ES 5.0 
Conte MIOGF.. 605.2 0c eceees 3.0 | Apr. 1939 ]...... Pa 4 CNEIE' “Ee ate Re Tae eres eee ee ae | 3.0 
| | | 
occu 6.0 | Jan. 1960 |...... ae Baccus Bsa ee ee eee eee See ae ae: creer 6.0 
Denmark....... a i 2 Jon. 1960'|..... RRSALE Setecte nae RRNA Weel Hees: Ot Beoncec. SARS Rees ey 6.5 
SS OEE CET 5.0 Nov. 1956 |...... Sree, See re ae RES, SERN ree, Ae ee aertens ee Sa ee 5.0 
anges als can dara ‘ 3.0 | Nov. 1952 Pecdubiacbid his &a/hieavisietwmelace gx-o RRS, Se SRS ae SE Re See. * “I 3.0 
El Salvador2...... te 5.5 | Jan. _ ae eres he: SSS Sere Sek eee “it Bee See See | 6.0 
| 
Finland... 6.75 | Wad; 2996 |... obec sis ns | ree Serre | err ee Sees BERS SERS Geom Se | 6.75 
France..... = ... 4.0 | Apr. 1959 | 3.5 BESS SIS ee Se PRES Se ee ee hs ae: amet 3.5 
SESE RST Cie: 5.0 | June 1960 |...... 7 2 Ae : GS SNRS Seay sepa OE See Santee: | To 3.0 
SSR ee 7.0 Apr. 1960 |......| 6.0 aaiabioth | ES BERET WI, ey EP, Sie! Serre mean etch ‘Gee 
Sr ice0é ceceneuw ice 2.0 a aes eine Jesse ‘sek digas Geiah Cone ae Aa ae eS ee | 2.0 
Iceland... 11.0 | Feb, 1960 |...... SRE 7 Ye Ree Spee ein Siem Olepew Bete ee ee 9.0 
Sedlet.........cccccccccedt &O | oe 8 |...... ‘gies hecerts “ Cpe Gklaas ratke: EAM esi: Jaletes Mile Henin 4.0 
ee eer ere 3.0 | Apr. 1946 Se Ae Jeeeee BERS: SOREN SEE, Sat SEGRE Moreen Re: | ee Sere | 3.0 
AES ARS ory ae raeeiaty 4.0 | Aug. 19 SE Ce a Seche SRS Fae SE Ses, SE. Re “Ser Oe 4.0 
CS eee 5.5 | July 1960 |...... 5.31 | ey eee Pe kD ee es ae 4.78 | 6.88 |...... | 6.88 
{ 
Israel...... 6.0 | Feb. 1955 eet Fee eee Sey, ee ema Sen Sey: Oeeee i Ge | 6.0 
SRA 3.5 | June 1958 | SEE Ee BES AS BE Reet SR Sen aS RE Ske 3.5 
ES IESE ESE. tae eS ee ee eee i ee NSS SEE SS Pee <2 7:3 73 
SE See OS. RS Se Se. AAR ke Seo oeeee Gennes Sennen Rennes Sennen Sennen 4.5 
Netherlands....... 3.5 | Nov. 1959 |...... aR eee eeeiaa epee SER RR SRR ey REESE SAW NEE | 3.5 
| | | 
New Zealand....... 6.0 | Oct. 1959 |...... aces SSS Wey eae << 2 ae ee Sees Sevoee:. Wore 7.0 
Nicaragua........ dap (RTI Ge. a5 Meas wndieccs su dacuea deka tea | heater | ees BEER: cdsing Sin planes Cithoes, 6.0 
Sahih ah Swen wih Men 3.35 | Feb. 1955 ooo Cees Co Boers more eerie Jrveeee POR. SEP nen eee ares iran 3.5 
SG RE SP Oe 5 $0 | Jan. 1998 |........ te Taine eee ae | Sadia eee eS ae See See eh. | 4.0 
| _ Sa er 9.5 Nov. 1959 |......}. a See er Nee Wee ARRREN Sa ee Sree Per say 9.5 
Philippine Republic?....... 5.75 | Sept. 1960 | Seawes 7 2h Ree Senn een Meee, Se ..| 3.0 Raa ence Sees . £0 
eee 2.0 | Jan. 1944 ]...... eee Seen Reten Sane See See Se Sees J-orees aes 2.0 
ee aren 4.5 Aug. 1960 |..... SERED Ra Cee) A ae. OS 2 i Seer Jo seeee Pecciawa 5.0 
RR CRIES 4.6 | Apr. 1960 |...... J-- + Se, Sei Sapa amate SBA. Salat a Ve onaos ren P.., 4.0 
std snes viucintising ey 2 eee eren Sena eee ieee ERE PENS Lag veaitrinnd segs alee ie dats 5.0 
| | | | | | } 
en re 2.0 | Feb. 1959 |...... aa apne ae | eee aie FREES) eee Senta rn EAP eee @ 2.0 
, Rr ee 7.0 | Fob. 196 }...:. ers ee Bais. aotoes ee etna ) Sas Ls aiwariia J--+++- is tae 7.0 
IN a des pcan Kaen 6.0 | June 1956 |...... St Gea ee ae f ee: ‘aes: cs i Bee TRE RE BS asthe i +3 
United Kingdom.......... 6.0 | June 1960 | 5.5 |...... pr? Sw | Sea eee Re ee eae gl See eae | 7.0 
WNP si ':nis cs eanevana 4.5 | Nov. 1959 | 6.5 |...... 4.5 roves SSPE Se RCAF Sones Se cats eceanea eS eae | 4.5 
| | | | | | | 





1 Rates shown represent mainly those at which the central bank either 
discounts or makes advances against eligible commercial paper and/or 
government securities for commercial banks or brokers. For countries 
with more than one rate applicable to such discounts or advances, the 
rate shown is the one at which it is understood the central bank transacts 
the largest proportion of its credit operations. In certain cases other 
rates for these countries are given in note 2. 

2 Discounts or advances at other rates include: 

Argentina~-—3 and 5 per cent for certain rural and industrial paper, de- 
pending on type of transaction; 

Brazil—8 per cent for secured paper and 4 per cent for certain agricultural 
paper; 

Colombia—3.5 per cent for agricultural and industrial development 
paper of up to 150 days, 3 per cent for economic development paper 
of up to 5 years, and 2 per cent for specific small business, cooperative 
and employee paper; 

Costa Rica—5 per cent for paper related to commercial transactions 
(rate shown is for agricultural and industrial paper); 

Cuba—S.5 per cent for sugar loans and 5 per cent for loans secured by 
national public securities; 

Ecuador—6 per cent for bank acceptances for commercial purposes; 


Indonesia—various rates depending on type of paper, collateral, com- 
modity involved, etc.; 

Japan—penalty rates (exceeding the basic rate shown) for borrowing: 
from the Central bank in excess of an individual bank’s quota; 

Peru—8 per cent for agricultural, industrial and mining paper; 
Philippine Republic—3.0 per cent for crop loan paper and export pack- 
ing credit paper; and 

Venezuela—4 per cent for rediscounts of certain agricultural paper and 
for advances against government bonds or gold and 5 per cent on ad- 
vances against securities of Venezuclan companies. 

3 Beginning with Nov. 1, 1956, the discount rate has been set each 
week at .25 of | per cent above the latest average tender rate for Treasury 
bills; end-of-month rate shown. 

4 Beginning with Apr. 1, 1959, new rediscounts have been granted at 
the average rate charged by banks in the previous half year. Old redis- 
counts remain subject to old rates provided their amount is reduced by 
one-eighth each month beginning May 1, 1959, but the rates are raised 
by 1.5 per cent for each month in which the reduction does not occur. 

5 Rate shown is for advances only. 

6 Beginning with May 16, 1957, this rate applies to advances against 
commercial paper as well as against government securities and other 
eligible paper. 













{Average of certified noon buying rates in New York for cable transfers. 
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FOREIGN EXCHANGE RATES 


In cents per unit of foreign currency] 
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Argentina 
Rate (peso) Aus- Austria Belgium Canada Ceylon Finland France 
_as of Year or month tralia (schilling) | (franc) (dollar) (rupee) | (markka) (franc) 
Sept. 3 ‘atti . (pound) 
1961 la ree 
= ee 155 cia ; 5 akon maaan 7.183 222.41 3.8580 1.9905 101.401 20.894 4354 
| 56 ere Pie cok are ree 5.556 2.835 222.76 3.8580 2.0030 101.600 20.946 ee 
6.0 87 em este eo 5.556 2.506 222.57 3.8539 1.9906 104.291 20.913 . 3995 2376 
5.0 oO Re ee te etn actey ee 5.556 2.207 223.88 3.8536 2.0044 103.025 21.049 3118 2.2374 
4.75 89 11.2730 223.81 3.8619 2.0012 104.267 21.055 3115 . 2038 
“| ey 160 1.2026 223.71 3.8461 2.0053 103.122 21.048 3112 $20. 389 
, 60—Sept. 1.2037 224.12 3.8609 2.0024 102.818 21.072 311 20.404 
2.84 Oct.. 1.2042 224.03 3.8509 2.0061 102.181 21.063 .3tll 20.375 
4.0 Nov.. 1.2054 224.18 3.8432 2.0130 | 102.367 21.065 3412 20.402 
ery Dec. 1.2061 223.69 3.8409 2.0131 101.781 21.044 3112 20.387 
| 3.0 61 —Jan. 1.2058 223.62 3.8391 2.0074 100.694 21.037 3112 20.401 
| Feb.... 1.2061 223.10 3.8352 2.0026 101.026 21.013 3112 20.402 
6.0 ERE on es ee, 1.2073 222.91 3.8314 2.0042 101.265 20.990 3111 20.404 
; 6.5 RES eee ee a en ee nen 1.2075 222.95 3.8306 1.9985 101.110 20.992 3111 20.400 
| 5.0 | EE eer eae 1.2071 222.63 3.8308 1.9983 101.255 20.988 3110 20.404 
| 3.0 | EE Reese Care er ee 1.2096 222.30 3.8368 2.0018 99.471 20.984 3110 20.405 
| 6.0 AGES SUN 1.2113 222.10 3.8554 2.0081 96.701 20.951 3109 20.405 
| f Aug... 1.2104 223.34 3.8592 2.0080 96.933 21.012 3109 20.352 
| ey ee 1.2061 224.08 3.8634 2.0084 97.003 21.076 3109 20.331 
} 3.0 ——— 
6.0 
Germany o : Malay- : Neth- New 
2.0 Year or month (deutsche a —- _ — sia prone | erlands Zealand 
9.0 mark) Pee P y (dollar) a (guilder) | (pound) 
| 4.0 
-. 55 23.765 20.894 BEE Ne xiiagcwetclenintemaes 32.624 8.0056 26.230 276.36 
6 88 Mi Ssraae cana eaten sAsncicee eee 23.786 20.934 . 5 eee 2779 32.582 8.0056 26.113 276.80 
| — A ee eee See Gee 20.910 oN ES eee 2779 32.527 8.0056 26.170 276.56 
| 6.0 2, ee eee 23.848 21.048 :  . 7 eee .2779 32.767 8.0056 26.418 278.19 
35 Wo niiaratnsmaiencouteece eas 23.926 21.031 280.88 .1610 . 2778 32.857 8.0056 26.492 278.10 
3° BO uo iets ene alee 23.976 20.968 280.76 . 1610 .2778 32.817 8.0056 26.513 277.98 
$3 160-—Sept 23.978 20.990 281.27 .1611 . 2787 32.851 8.0056 26.518 278.49 
wae i ee 23.968 20.983 281.16 .1611 . 2787 32.838 8.0056 26.518 278.37 
7.0 Nov.... 23.974 21.000 281.35 . 1610 .2778 32.858 8.0056 26.492 278 . 57 
60 Dec 23.973 20.982 280.74 1610 . 2781 32.833 8.0056 26.517 277.96 
he 61 —Jan. 23.968 20.975 280.64 . 1610 . 2786 32.826 8.0056 | 26.499 277.86 
9°5 Feb.... 23.966 20.950 279.99 . 1607 . 2786 32.774 8.0056 | 26.400 277.22 
° Mar... ; cara ene pie 425.020 20.940 279.75 . 1607 . 2786 32.699 8.0056 5 27.582 276.98 
3.0 SUG ee "3 were os 20.940 279.81 . 1609 .2772 32.600 8.0056 27.820 277.03 
20 re suit bia oer 25.184 20.919 279.40 .1611 . 2763 32.518 8.0056 27.826 276.63 
30 ee .- ef 25.166 20.889 278.98 .1611- . 2763 32.489 8.0056 27.828 276.22 
40 July... - Pe Be yy 20.886 278.74 .1611 . 2762 32.488 8.0056 27.827 275.98 
. i SES Pere os 20.998 280.29 1611 . 2762 32.604 8.0056 27.771 277.52 
5.0 Sept 25.019 21.067 281.22 1611 . 2762 32.716 8.0056 27.676 278.44 
2.0 ee 
7.0 
75 Philip- . South Africa was United 
7.0 Year or month Norway pine : —7 Spain Sweden Bae at King- 
4.5 (krone) Republic ta ae . (peseta) (krona) (franc dom 
(peso) — (pound) (rand) ranc) (pound) 
al, com 155 14.008 49.677 3.4900 RE cicgieninchiangtenten 19.333 23.331 279.13 
rrowing 1956 14.008 49.676 3.4900 > Tk. I) POs, Rec g rm 19.333 | 23.334 279.57 
19$7 14.008 49.693 3.4900 278.28 rene 19.331 23.330 279 . 32 
1958 14.008 49 695 3.4900 279 .93 2.3810 19.328 23.328 280.98 
rt pack- 1959 14.028 49.721 3.4967 279.83 2.0579 19.324 23.142 280. 88 
160) 14.018 6 49.770 3.4937 279.71 1.6635 19.349 23.152 280.76 
gel “ 160—Sept.. . 14.040 3.4979 280.22 1.6640 19.379 23.219 281.27 
Oct. 14.032 3.4973 280.11 1.6640 19.365 23.211 281.16 
nak ial Nov... 14.038 3.4992 280. 30 1.6641 19.355 23.216 281.35 
Treasury Dec 14.021 3.4950 279.69 1.6642 19.334 23.225 280.74 
ented at 61 —Jan 14.004 3.4928 se, a ee 1.6635 19.339 23.220 280.64 
id sedic- Feb 13.985 3.4861 7279.19 8 139.37 1.6644 19.342 23.144 279.99 
luced by Mar. 13.985 3.4903 139.35 1.6644 19.353 23.144 279.75 
e raised Apr. oy , 13.989 3.4920 139.38 1.6643 19.354 23.122 279.81 
occur May. : 13.964 3.4851 139.18 1.6644 19.378 23.101 279.40 
June : 13.952 3.4815 138.97 1.6644 19.365 23.144 278 .98 
against July.. aa 13.947 3.4797 138.85 1.6644 19.357 23.169 278.74 
d other ae 14.004 3.4875 139.62 1.6644 19. 366 23.163 280.29 
Sept 14.041 3.4941 140.09 1.6644 19.329 23.167 281.22 
Effective Jan. 12, 1959, the Argentine Government established from 4.20 to 4.00 marks per U. S. dollar. 
gle exchange rate for the peso in place of the former official and ives 5 Effective Mar. 7, 1961, the par value of the guilder was changed trom 


ites 


Effective rate of 420 francs per U. S. dollar, established Aug. 12, 1957, 


28, 
1958, 


4s extended to all foreign exchange transactions on Oct. 
n June 23, 1958, became the official rate. On Dec. 29, 
is further devalued to 493.706 francs per U. S. dollar. 


A new franc equal to 100 old francs was introduced on Jan. 
* Effective Mar. 5 


1961 





1957, 
the franc 


and 


1, 1960. 
. the par value of the deutsche mark was changed 


3.80 to 3.62 guilders per U. S. dollar. 


© Based on quotations through Apr. 22, 1960. 

’ Based on quotations through Feb. 10, 1961. 
* Effective Feb. South Africa adopted the decimal system 
The new currency unit, 
it is equivalent to 10 shillings or one-half the former pound 


100 cents; 


14, 


1961, 
the rand, 


replaces the pound and consists of 
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Unless otherwise noted, the material listed may be obtained from the Division of Administrative Services, 
Board of Governors of the Federal Reserve System, Washington 25, D.C. Where a charge is indicated, 
remittance should accompany order and be made payable to the order of the Board of Governors of 
the Federal Reserve System. A more complete list, including periodic releases and additional reprints, 
appeared on pages 745-48 of the June 1961 Bulletin. 


THE FEDERAL RESERVE SYSTEM—PURPOSES AND 
FuncrTions. April 1961. 238 pages. 


ANNUAL REPORT OF THE BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM. 

FEDERAL RESERVE BULLETIN. Monthly. Sub- 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, 
Costa Rica, Cuba, Dominican Republic, Ecua- 
dor, Guatemala, Haiti, Republic of Honduras, 
Mexico, Nicaragua, Panama, Paraguay, Peru, 
El Salvador, Uruguay, and Venezuela is $6.00 
per annum or 60 cents per copy; elsewhere 
$7.00 per annum or 70 cents per copy. (Group 
subscriptions in the United States for 10 or 
more copies to one address, 50 cents per copy 
per month, or $5.00 for 12 months. ) 

FEDERAL RESERVE CHART BOOK ON FINANCIAL 
AND BusINEss Statistics. Monthly. Annual 
subscription includes one issue of Historical 
Supplement. Subscription price in the United 
States and the countries listed above is $6.00 
per annum or 60 cents per copy; elsewhere 
$7.00 per annum or 70 cents each. (Group 
rate of 50 cents each for 10 or more of same 
issue for single shipment.) 

HISTORICAL CHART Book. Issued each September 
as a supplement to the monthly chart book on 
financial and business statistics. Annual sub- 
scription to the monthly chart book includes 
one issue of the historical. In the United States 
and countries listed above under Federal Re- 
serve Bulletin, single copies 60 cents each; else- 
where, 70 cents each. (Group rate in quan- 
tities of 10 or more for single shipment 50 
cents each.) 

INDUSTRIAL PRODUCTION CHART BooK. February 
1961. 210 pages. $1.75 per copy; in quanti- 
ties of 10 or more for single shipment, $1.50 
each. 


1? 


— 
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(Stamps and coupons not accepted.) 


TREASURY-FEDERAL RESERVE STUDY OF THE GOV- 
ERNMENT SECURITIES MARKET. Part I. July 
1959. 108 pages. Part II. February 1960 
159 pages. Part III. February 1960. 112 
pages. Individual books $1.00 each; set of 3 
books $2.50. 


INDUSTRIAL PRODUCTION—1959 REVISION. Juiy 
1960. 229 pages. $1.00 per copy; in quanti- 
ties of 10 or more for single shipment, 85 cents 
each. 


THE FEDERAL FUNDS MARKET—A Study by a 
Federal Reserve System Committee. May 
1959. 111 pages. $1.00 per copy; in quanti- 
ties of 10 or more for single shipment, 85 
cents each. 


DEBITS AND CLEARINGS STATISITICS AND THEIR 
Use (rev. ed.). May 1959. 144 pages. $1.00 
per copy; in quantities of 10 or more for single 
shipment, 85 cents each. 


ALL-BANK Statistics, 1896-1955. Part I, U. S. 
Summary. Part II, Summaries by States and 
other areas. April 1959. 1,229 pages. $4.00. 


THE FEDERAL RESERVE ACT, as amended through 
December 31, 1956, with an Appendix con- 
taining provisions of certain other statutes af- 
fecting the Reserve System. 385 pages. $1.00. 


FLOW OF FUNDS IN THE UNITED STATES, 1939-53 
December 1955. 390 pages. $2.75. 


BANKING AND MONETARY STATISTICS. November 


1943. 979 pages. $1.50. 


REGULATIONS OF THE BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SYSTEM. 


ADMINISTRATIVE INTERPRETATIONS OF REGULA- 
TION F—SEcCTION 17—-COMMON TRUST FUNDS 
9 pages. 
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REPRINTS 


(From Federal Reserve Bulletin unless preceded 
by an asterisk) 


THE MONETARY SYSTEM OF THE UNITED STATES. 
February 1953. 16 pages. 


INFLUENCE OF CREDIT AND MONETARY MEASURES 
ON Economic StTaBILiry. March 1953. 16 
pages. 


FEDERAL FINANCIAL MEASURES FOR ECONOMIC 
STABILITY. May 1953. 7 pages 


A FLow-or-FuNps SYSTEM OF NATIONAL AC- 
COUNTS. ANNUAL ESTIMATES, 1939-54. Octo- 
ber 1955. 40 pages. 


SURVEYS OF BANK LOANS FOR COMMERCIAL AND 
INDUSTRIAL Purposes. Business Loans of 
Member Banks. April 1956. 14 pages. Credit 
Lines and Minimum Balance Requirements 
June 1956. 7 pages. Member Bank Lending 
to Small Business, 1955-57. April 1958. 19 
pages. Member Bank Term Lending to Busi- 
ness, 1955-57. April 1959. 16 pages. Security 
Pledged on Business Loans at Member Banks 
September 1959. 16 pages. 


REVISION OF CONSUMER CREDIT STATISTICS. Oc- 
tober 1956. 24 pages. (Also, similar reprini 
from April 1953 BULLETIN.) 


REVISION OF MONTHLY DEPARTMENT STORE IN- 
DEXES. December 1957. 30 pages. 


OprpeEN MARKET OPERATIONS IN LONG-TERM SE- 
CURITIES. November 1958. 15 pages. 


*ParT I, ALL-BANK STAaTIisTics, 1896-1955. 


April 1959. 94 pages. 


1959 SURVEY OF CONSUMER FINANCES. March, 
July, and September 1959. 48 pages. (Simi- 
lar Surveys available for some earlier years in 
the period 1955-58.) 


A QUARTERLY PRESENTATION OF FLOW OF FUNDs. 
SAVING, AND INVESTMENT. August 1959. 49 
pages. 

THE GOVERNMENT SECURITIES MARKET. 
1959. 22 pages. 


August 


REVISED INDUSTRIAL PRODUCTION INDEX.  De- 
cember 1959. 24 pages. 


ADJUSTED 
4 pages. 


FOR SEASONALLY 
February 1960. 


REVISED SERIES 
MoneEY SupPLy. 


CONSUMER BUYING INTENTIONS AND QUARTERLY 
SURVEY OF CONSUMER BUYING INTENTIONS 
Combined reprint. September 1960. 31 pages 

A New MEASURE OF THE MONEY SupPLy. Octo- 
ber 1960. 22 pages. 

IMPLEMENTATION OF THE 1959 ACT ON RESERV} 
REQUIREMENTS. December 1960. 6 pages. 
SMALL BUSINESS FINANCING: CORPORATE MANUv-- 

FACTURERS. January 1961. 15 pages. 


CREDIT AND Money IN 1960. February 196! 
8 pages. 
GOLD AND DOLLAR TRANSFERS IN 1960. March 


1961. 7 pages. 


FEDERAL RESERVE OPERATIONS IN PERSPECTIVE 
March 1961. 10 pages. 


STATISTICS ON THE GOVERNMENT SECURITIES 


Market. April 1961. 8 pages. 
OWNERSHIP OF DEMAND Deposits. April 196! 
3 pages. 


SURVEY OF COMMON TRUST FUNDs, 1960. May 
1961. 7 pages. (Similar Surveys available 
for each year of the 1955-59 period.) 


CLASSIFICATION SYSTEM FOR SAVINGS AND OTHER 
TIME Deposits. May 1961. 2 pages. (Also. 
similar reprint from July 1960 BULLETIN.) 

BANKING AND Monetary Statistics, 1960. Se- 
lected series of banking and monetary statistics 
for 1960 only. February and May 1961. 13 
pages. 

BANK CREDIT AND MONEY IN REcoverRY. Jul 
1961. 8 pages. 

INTEREST RATES IN LEADING COUNTRIES. August 
1961. 8 pages. 

QUARTERLY SURVEY OF CONSUMER BUYING IN- 
TENTIONS. August 1961. 6 pages. (Also 
similar reprints from BULLETINS for Decembe: 
1960 and March, May 1961.) 

THE BALANCE SHEET OF AGRICULTURE, 196] 
August 1961. 9 pages. 
CAPITAL MARKETS IN 1961. 

7 pages. 

U. S. BALANCE OF PAYMENTS IN 196]. Octoh 

1961. 7 pages. 


September 196! 


SURVEY OF FINANCE COMPANIES. Mip-1960. Oc 
tober 1961. 21 pages. 
LiguipIry AND PuBLic Poticy. October 196 


17 pages. 
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Index to Statistical Tables 


Acceptances, bankers’, 1206, 1208 
\gricultural loans of commercial banks. 1200, 1202 
\ssets and liabilities (See also Foreign liabilities and 
claims ): 
Banks and the monetary system, consoli- 
dated, 1196 
Corporate, current, 1218 
Domestic banks, by classes. 1197. 1200. 
1202, 1208 
Federal Reserve Banks, 1192 
\utomobiles: 
Consumer instalment credit, 1222. 1223. 1224 
Production index, 1226, 1229 


Bankers’ balances, 1201, 1203 
(See also Foreign liabilities and claims) 
Banks and the monetary system, consolidated state- 
ment, 1196 
Bonds (See also U. S. Govt. securities): 
New issues, 1215, 1216, 1218 
Prices and yields, 1206, 1207 
Brokers and dealers in securities, bank 
loans to, 1200, 1202 
Business expenditures on new plant and equip- 
ment, 1218 
Business indexes, 1232 
Business loans (See Commercial and industrial loans ) 


Capital accounts: 

Banks. by classes, 1197, 1201. 1204 

Federal Reserve Banks, 1192 
( arloadings, 1232 
Central banks, foreign, 1252, 1266 
Coins, circulation of, 1194 
(ommercial banks: 

Assets and liabilities. 1197, 1200 

Consumer loans held. by type. 1223 

Number, by classes, 1197 

Real estate mortgages held, by type. 1219 
ommercial and industrial loans: 

Commercial banks, 1200 

Weekly reporting member banks. 1202. 1205 
ommercial paper, 1206, 1208 
ondition statements (See Assets and liabilities) 
onstruction, 1232, 1233 
onsumer credit: 

Instalment credit, 1222, 1223. 1224, 1225 

Major parts, 1222. 1224 

Noninstalment credit, by holder, 1223 
onsumer price indexes, 1232, 1238 
onsumption expenditures, 1240, 124] 
orporate sales, profits, taxes, and divi- 
dends, 1217, 1218 
orporate security issues, 1216, 1218 
orporate security prices and yields, 1206, 1207 
ost of living (See Consumer price indexes) 
urrency in circulation, 1186, 1194. 1195 
ustomer credit, stock market. 1207 


— =~ 


~~ 


a si i. os. 


Debits to deposit accounts, 1195 
Demand deposits: 

Adjusted, banks and the monetary system, 1196 

\djusted, commercial banks, by 

classes, 1195, 1201 

Banks, by classes, 1191, 1197, 1204 

Turnover of. 1195 

Type of holder, at commercial banks. 1201 
epartment stores: 
Merchandising data, 1237 
Sales and stocks, 1232, 1236 








Deposits (See also specific types of deposits) : 
Adjusted, and currency, 1196 
Banks, by classes, 1191, 1197, 1201, 1204, 1208 
Federal Reserve Banks, 1192, 1263 
Postal savings, 1190, 1196 

Discount rates, 1190, 1266 

Discounts and advances by Federal Reserve 

Banks, 1186, 1191, 1192 
Dividends, corporate, 1217, 1218 
Dollar assets, foreign, 1255, 1263 


Earnings and hours, manufacturing indus- 
tries, 1232, 1235 
Employment, 1232, 1234. 1235 


Farm mortgage loans. 1219, 1220 
Federal finance: 
Cash transactions, 1210 
Receipts and expenditures, 1211 
Treasurer’s balance, 1210 
Federal home loan banks, loans, etc., 1221 
Federal Housing Administration, loans. etc., 1219. 
1220, 1221 
Federal National Mortgage Association, 
loans, etc., 1221 
Federal Reserve Banks: 
Condition statement, 1192 
U. S. Govt. securities held by, 1186, 1191. 1192. 
1212, 1213 
Federal Reserve credit, 1186, 1191, 1192 
Federal Reserve notes, 1192, 1194 
Finance company paper, 1206, 1208 
Financial institutions, loans to, 1200, 1202 
Float, 1186 
Flow of funds, saving and financial flows, 1242 
Foreign central banks, 1252, 1266 
Foreign currencies, convertible, holdings by U. S. 
monetary authorities, 1254 
Foreign deposits in U. S. banks. 1186. 1192. 1196. 
1201, 1204, 1263 
Foreign exchange rates, 1267 
Foreign liabilities and claims: 
Banks, 1256, 1258, 1261, 1263 
Nonfinancial concerns. 1264 
Foreign trade, 1237 


Gold: 
Earmarked, 1254 
Net purchases by U. S., 1254 
Production, 1253 
Reserves of central banks and governments, 1252 
Reserves of foreign countries and international 
institutions, 1255 
Stock, 1186, 1196, 1254 
Gold certificates, 1192, 1194 
Govt. debt (See U. S. Govt. securities ) 
Gross national product, 1240, 1241 


Hours and earnings, manufacturing indus- 
tries, 1232, 1235 
Housing starts, 1233 


Industrial production index. 1226. 1232 
Instalment loans, 1222, 1223, 1224, 1225 
Insurance companies, 1209, 1212, 1213, 1220 
Insured commercial banks. 1199, 1200 
Interbank deposits, 1191, 1197, 1201 
Interest rates: 

Bond yields, 1206 

Business loans by banks, 1205 


Federal Reserve Bank discount rates. 1190 
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Interest rates—Continued 

Foreign countries, 1265, 1266 

Open market, 1206, 1265 

Stock yields, 1206 

Time deposits, maximum rates, 1190 
International capital transactions of the U. S., 1256 
International institutions, 1252, 1254, 1255 
Inventories, 1240 
Investments (See also specific types of investments): 

Banks, by classes, 1197, 1200, 1203, 1208 

Federal Reserve Banks, 1191, 1192 

Life insurance companies, 1209 

Savings and loan associations, 1209 


Labor force, 1234 

Loans (See also specific types of loans): 
Banks, by classes, 1197, 1200, 1202, 1208 
Federal Reserve Banks, 1186, 1191, 1192 
Insurance companies, 1209, 1220 
Savings and loan associations, 1209, 1220 

loans insured or guaranteed, 1219, 1220, 1221 


Manufactures, production index, 1226, 1232 
Margin requirements, 1190 
Member banks: 
Assets and liabilities, by classes, 1197, 1200 
Borrowings at Federal Reserve Banks, 1188, 
1192, 1204 
Deposits, by classes, 1191 
Number, by classes, 1198 
Reserve requirements, by classes, 1191 
Reserves and related items, 1186 
Weekly reporting series, 1202 
Mining, production index, 1226, 1232 
Money rates (See Interest rates) 
Money supply and related data, 1195 
Mortgages (See Real estate loans) 
Mutual savings banks, 1196, 1197, 1199, 
1213, 1219 


1208, 1212, 


National banks, 1199 

National income, 1240, 1241 

National security expenditures, 1211, 1240 
Nonmember banks, 1192, 1199, 1200, 1201 


Payrolls, manufacturing, index, 1232 
Personal income, 1241 
Postal Savings System, 1190, 1196 
Prices: 
Consumer, 1232, 
Security, 1207 
Wholesale commodity, 1232, 1238 
Production, 1226, 1232 
Profits. corporate, 1217, 1218 


1238 


Real estate loans: 
Banks, by classes, 1200, 1202, 1208, 1219 
Type of mortgage holder, 1219, 1220, 1221 
Type of property mortgaged, 1219, 1220, 1221 
Reserve requirements, member banks, 1191 
Reserves: 
Commercial banks, 1201 
Federal Reserve Banks, 1192 
Foreign central banks and governments, 1252 
Foreign countries and international institu- 
tions, 1255 
Member banks, 1186. 1188, 1191, 1201, 1203 


Residential mortgage loans, 1219, 1220, 1221 


Sales finance companies, consumer 
loans of, 1222, 1223, 1225 
Saving: 
Flow-of-funds series, 1242 
National income series, 1241 
Savings deposits (See Time deposits) 
Savings institutions, principal assets, 1208, 1209 
Savings and loan associations, 1209, 1213, 1220 
Securities, international transactions, 1262, 1263 
Security issues, 1215, 1216, 1218 
Silver coin and silver certificates, 1194 
State member banks, 1199 
State and municipal securities: 
New issues, 1215, 1216 
Prices and yields, 1206, 1207 
States and political subdivisions: 
Deposits of, 1201, 1204 
Holdings of U.S. Govt. securities, 1212 
Ownership of obligations of, 1200, 1208, 1209 
Stock market credit, 1207 
Stocks: 
New issues, 1216 
Prices and yields, 1206, 1207 


Tax receipts, Federal, 1211 

Time deposits, 1190, 1191, 1196, 1197, 1201, 1204 
Treasurer’s account balance, 1210 

Treasury cash, 1186, 1194, 1196 

Treasury currency, 1186, 1194, 1196 

Treasury deposits, 1186, 1192, 1210 


Unemployment, 1234 
U. S. balance of payments, 1265 
U. S. Govt. balances: 


Commercial bank holdings, by 
classes, 1201, 1204 
Consolidated monetary statement, 1196 
Treasury deposits at Federal Reserve 
Banks, 1186, 1192, 1210 
U. S. Govt. securities: 
Bank holdings, 1196, 1197, 1200, 1203, 1208, 
1212, t213 
Dealer transactions, positions, and financ- 
ing, 1214 
Federal Reserve Bank holdings, 1186, 1191, 
Hi9zZ, 8252, 1213 
Foreign and international holdings, 1192, 1255 
International transactions, 1262 
New issues, gross proceeds, 1216 
Outstanding, by type of security, 1212, 
1213, 1215 
Ownership of, 1212, 1213 
Prices and yields, 1206, 1207 
United States notes, outstanding and in circula- 
tion, 1194 
Utilities, production index, 1226, 1232 


Vault cash, 1186, 1191, 1201 


Veterans Administration, loans, etc., 1219, 
1220, 1221 


Weekly reporting member banks, 1202 


Yields (See Interest rates) 
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BOUNDARIES OF FEDERAL RESERVE DISTRICTS AND THEIR BRANCH TERRITORIES 





Aug. 21,1959 











@ | 







rm, 


; “Minneapolis, re ae 
: a ms ai 














A pet > 
.@D oy fn @ ¢ new a 
Chicago) C nd uno 
Omaha 4 ati owastt 
? . 
= * —~—- i 
Kansas City? St.Louis 4 pach on 
| : 5 
a ae Charlotte 
Oklahoma City phis Nashville gf" *. 
" / E 
Lint both” pirminghom, Panta 
a Jac! o\ nville 
“—— New Orteans 
‘an Antonio 
Drawn by RW Galvin, Cast 








© THE FEDERAL RESERVE SYSTEM ©) wv 








gS 


HAWAII 














Legend 


== Boundaries of Federal Reserve Districts ——Boundaries of Federal Reserve Branch Territories 





© Board of Governors of the Federal Reserve System 


@© Federal Reserve Bank Cities e Federal Reserve Branch Cities 




















The Cover. The front of the Board of Governors 
building, looking toward the Washington Monument. 





